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, A fierce battle Is under my in the 

Reagan Administration between 


EEC fails 
to agree 
on steel 
controls 


EEC industry ministers fail ed to I 
reach a decision on the gfoip g of j 


Craxi Government J* a *! a “ o 


UK to tighten 


quits in dispute 

over ship hijack 


seii $222m control on 


stake to 
public 

By Aim Friedman in MH a n 


interest rates 


BY PHILIP STEPHENS IN LONDON 


BY JAMES BUXTON IN ROME 


; berffinere and moderates over market controls to cover steel out- 1 SIG B ETTITO Craxi, Italy’s Social- 


*s civ. Angola. erating aids ter steel industry, at 

■ ■ r, »te\irJ!* The argument fellows Congress’s though subsidies far research and 

■■ i j. ^ removal, in July, of a nine-year-old development and environmental 
■ ’-i- ■, han on American, aid to the gneerit- protection. would, be acceptable- 
; ,-'i las, led by Jonas Savimhi- Ffege3 

‘ - “*• C£ij. Hardliners maintain foal Wash- _ 

' ' n tiff ington should show its resolve in WALL STREET; The Dow Jones m- 


though subsidies far research and “““ft ™ 3011 smce the second 


world war. 

Sig Craxfs Government, which 

| , '"’P t las, led by Jonas Sevimhi. fam3 " had lasted two years and two 

... -“‘fes. Hardliners maintain that Wash- ^ „ . months, was brought down because 

' ,n lif J ington shouM show its resolve in WALL STREET: The Dow Jones m- of a bitter internal dispute over its 
confronting Soviet expansionism by 650884 ** ®- w * ha^gof aeafterm^h of the hi- 

far helping Savimbi before nrat L38fi^9. Page 46 jackmg of fte Itaban Imer AcbiHe 

month’s Geneva summit meeting — , , L ? ro - .. . . .. . 

ind KfJr: between President Ronald Reagan I • I ** • fagaBW ttragaatom sprach 

: Cmii-t |17O0 r~ — i I to oariiament vesterdav. Sp Craxi 


Share prices fell sharply on the 
Milan bourse after the Govern- 
ment's collapse. Sellers erased 
$2J3m from the market’s ea ptt xl- 
isation a nd ft* fam i Connner- 
dak index fell 5.49 per cent to 
37445. 

Among fire largest falls, Rat 
lost L165 to L4290, Montedison 
U7D to L2465 and Saipera L450 
to L 8 JHM. Details, Page 46 


lack of consultation between Sig Italy’s wave of partial privatisations 
Craxi and Sig Giolio Andreotti, the was heralded yesterday with the 


Foreign Minister, with the rest of onvt 
the Government over the release of nale 
Abu Abbas. L400 

The Republican party’s com- bour 
plaints arose from long-standing BI 


MR NIGEL LAWSON, the UK The implication, however, that 
THE BIGGEST single sale of state Chance llor of the Exchequer, yes- Mr Lawson is now prepared to to!- 
assets to the private sector so far in terday signalled a major shift in the erate an historically high level of 
Italy’s wave of partial privatisations way the Government operates its short-term interest rates, will be 
was heralded yesterday with the monetary policy an d ruled out any unwelcome for industrialists. The 
onveiling of plans by Banca Nazio- sizeable fall in short-term interest Confederation of British Industry - 
nale del Lavoro to raise about rates for the foreseeable future. the employers 1 organisation - has 


st of unveiling of plans by Banca Nazio- 
se of nale del Lavoro to raise about 
L400bn (5222m) on the Milan 
com- bourse. 

tding BNL Italy's biggest state-owned 


rates for the foreseeable future. the employers 1 organisation - has 
In a speech to the annual dinner mounted a vigorous campaign far 
of bankers at the Mansion House in lower borrowing costs. 

£ !f !?““ *** *“*!?? Mr Lawson’s comments bad been 


grievances about what they consid- bank, is to oflfer for sale a block of had abandoned the policy of using 

Mvri th» excessively «*■"- «=>»».■« 1 — foreshadowed by the authorities at- 


non-voting shares. 


Palestinian bias of Sig Craxfs far- senting about 25 per cent of its 
eign policy, and serious misgivings share capitaL The issue is expected 


-nd between President Ronald Reagan 

•? and the Soviet leader Mikhail 

led an- Gorbachev. Page 20 
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Suicide blast kills 6 

At least six people (Red. when, gun- 
men carrying explosives stormed 
an American-owned radio station in 
south Lebanon and blew them- 
selves up. Page 4 

Pakistan Bill passed 

Pakistan’s National Assembly 
passed a canixoversid Bin that legi- 
timised the past eiglrt years of nup- 
tial law and paved the way far the 
end of army rule. 

‘Reject asylum’ plea 

The Dominican Republic asked 
Italy and Venezuela to refuse asy- 
lum to 13 Haitians sheltering in 
their embassies in Santo Domingo. 

E. German purge 

The East German Communist Par- 


Lanro. 

In a dignified resignation speech 
to parliament yesterday, Sig Craxi 
marie dear that he beKwed the P-S. 
Government treated Italy in a 


BnasaB.uoaii^rBEe'w about his methods of running the to be launched before Christmas. 

Government BNL, which at the end of last 

sides have c o n t i nue d to criticise Attempts to patch up the rift be- y* u had total deposits of 
each other-. tween Sig Craxi and his Defence LT2A00bn, is expected to give final 

SgOaxi was yesterday invited Minister never stood a chance, des- approval to the share issue at its an- 
of President Cossiga to form a care- ^ ^ _* the other parties nual meeting, scheduled far Octo- 

taker admmstretion. The lengthy ^ a fan erf the GovermenL ber 31. The bank is 85.7 per cent 


repre- extra sales of government securi- 
of its ties to depress the broad measure 
pected of the money supply, sterling M3. 


titude in recent months to a mas- 
sive overshoot in the growth rate of 


Attempts to patch up the rift be- year had total deposits of 
tween Sig Craxi and his Defence LT2,600bn, is expected to give final 


— lu ujc muury suupiy, stcouig mo. •*» 

be launched before Christmas. In future, the level of official S h^nnn,,^ » s a ™.r 

BNL which at the end of last funding through the gilt-edged mar- h ? announced a 5 to 9 per 

:ar^had total deposits of KK^Trefi^te Go^ 

RlAOObn, is expected to give final eminent's borrowing needs rather 

ipiwal to the share imie at its an- man the need to pi^h sterling M3 SZL'toJStaSS 

^.meeting, aiednledte Oan- back into its offidTtoget ™|e. “MS? VSAS 


high-handed and ungrateful way process of co n su lt a tion s which ij^ were too vride. and owned by the Italian Treasury and 

over the questions of the intercep- mus t preced e the formation of a gjg sho®^ little desire to ap- ^ ast reported a more than 


. ir|n rf | J | | I < | 1 1 1 1 was allowed to leave for Yugoslavia. 

7100 jFviMJjxso 13ie two countries thus seem un- 

1985 Hlraly quickly In repair the r ebri-awig 

which were seriously strained at 
FRANKFURT shares advanced on the weekend after Italy allowed 
strong foreign and domestic de- Abu Abbas to leave the country. 
TTMtnri- The fln m m e rdwnilr index Sttwia then spokesmen for both 
readied its third peak this week, 
adding 19.4 to LB54JL Page 46 1 . • 

TOKYO: Profit-taking drove share M j 

prices l ow er for the second consecur 11 tTk . 1 1 

five t radin g day. The Mkkei-Dow w ^ 

market average fan 15.42 to _ 

13fl2U4Phge4« 


tion erf an. Egyptian airliner carry- new government will now get under hmsbMsMto 
ing the hijackers from Egypt to To- way. ^ 1 ” 

nisa and over the release of Mb- Sig Craxi was farced to resign be- _ ^ KepuoL 
hammad Abu Abbas, the Palestine cause the Republican party, led by Government n 
an leader. Sig Giovanni SpadoKni, the Minis- thus making Sig Craxi s resignation 

Thu airJinpr aas escorted bv UJS. ter of Defence, objected strongly to “tevffahfa. Yest e rday he held a 
militar y jets to Sicily, where the hi- his action in releasing Abn Abbas. Cabinet meeting before going 
j ackers were held but Abu Abbas The Republicans, the third biggest to pariumjent 


; sL. 10 tbepaceo[ 

policy would switch to maintaining ^ 

short-term interest rates at what- Mr Lawson said that the excess 


prase his Minister. 

The Republican ministers in the 
Government resigned on Thursday, 


doubled net profit of L55hn. If the ever level was needed to keep infla- growth could be explained by major 


structural shifts in financial mar- 


party fa the fiveparty coalition. After that he was driven to the 
said that Abu Abbas should have Qmriwwim mace to present his res- 
been interviewed by magistrates in- igmrfinn m PrpcirWt Cbafga, 
vesti gatm g the hijacking nf aim <eh?p 

before he was allowed to leave the Continued on Page 20 

country. BmAnwnd: Editorial comment. 

They also objected to the total Itagel 8 


bank’s associate companies are in- tion on a de clinin g path. structural shifts in financial mar- 

eluded, the total net profit was The current approach to borrow- kets and the economy which had 
LlSObn. ing costs was “cautious," he said, caused the relationship between 

While it is understood that for- and the Government would not hes- sterling M3 and inflation and eco- 
eign merchant banks and institu* itate to raise borrowing costs if it nomic growth to break down, 
tfonal investors have already ex- became necessary. The sharp rise in the aggregate 

pressed interest in participating in The speech was aimed at ending bad been .tolerated because other 
the BNL partial privatisation, the months of uncertainty among fi- indicators, such as the exchange 
bank's intention is to restrict the nancial institutions as to the direc- rate and the narrow money supply 
share issue to Italian investors. tion of the Government's strategy „ M 


eign merchant banks and institu- 
tional investors have already ex- 
pressed interest in participating in 


share issue to Italian investors. 


The current approach to borrow- kets and the economy which had 
ing costs was “cautious," he said, caused the relationship between 


A second privatisation share is- for controlling the money supply 
sue, which could bring state control and at reassuring finnnrtnl markets 
of BNL down to 80 per cent, is being that the Treasury anti-inflation re- 
considered far next year mid could solve hnrf nnt weakened. 


Continued on Page 20 
Speeches in detail. Page 8 ; 
Editorial comment. Page 18; 
Lex, Page 20 


LONDON: The dimb to new peaks 
conamed hrfped by MSS 


2 . 2 m members after ideological 
screening. Decisions mi. another 
3467 are pending. 


U.S economic growth 
accelerates to 3.3% 


overnight record. The IT Ordinary , 
share index dosed 8 l 4 up to its best- 
ever level erf L0433. Tie FT-SE 100- 
share index urns 9L5 up at 1435.7. 
ftgc46 


3467 are pending. BY STEWART FLEMDIG BN WASHINGTON 

r>nii- ni , . . r. l a ij share index was 85 up at 1435.7. GROWTH in the UJS. economy ’ " 11 

Policeman field Rtge 46 ... . picked up to a real mimmi rate of 

kOling of a trading Kudu pcrfztician, - *T 


Kuwaiti trial 


figures, the dot- j 


Mafeam BaMrige, the Cmnmerce 
Secret a ry, said yesterday. 

Mr Baldrige agreed that it was 


-‘- T Four Khwaiti slate employes will : SSVSifflPiiSta** ^ 


rour wuj . 1309. Pam 39 

go on trial Twyrt month accused • 
of attempting to overthrow the STERLING gained 
Government against the dollar in 1 


( fast enough far the economy to 
reach the Reagan Administration’s 


Soldiers blamed 


against the dniiwr fa Trindp n to fin- 1 forecast of a 3 per cent rise far the 
ish at $1.4145, but M to DM 3.745 1 year as a whole. For that to happen. 


(DM 3.78X SwFr 3.0725. 


31 55), FFr 11.43 JFFr 1L52) and | skm would ha\ 
ms (noe.O). Tie pound's ex- 1 and 7 per cent 


The head of a military team invEsti- y 304J» (K306.0). lie pound's ex- 
gating the murder erf 14 journalists change rate fadw fell to 804 from 
in the Philippines said soldiers 8Q.4. Page 39 


wFr I be said, the fourth-quarter expert- 
and | man would have to be between 6tt 


The preliminary gross national 
product (GNF) estimate far the 



about the economy’s p e rfor ma nce 
in the rest of this year and into 
1986. Strong em^nmar spending 
has resulted in the personal savings 
rate hitting its lowest level for 35 
years - 2A per cent - in the third 


be open to foreign investors. 

The BNL share offer would in- 

Riot police open fire 

L200bn, a par value per share trf A f#va.xvv v f vu A * ^ 

L10.000. The offer price is expected m 1 

on Cape Town crowd 

To accomplish this, the bank's -B- 

BY TONY ROBINSON [N CAPE TOWN 

A farther L2€bn in share options SOUTH AFRICAN riot police yes- mediately, started to retreat In- 
would be offered to the bank’s terday injured many demonstrators stead of letting the crowd disperse/ 
25JOQO employees. and a British journalist through a police followed them in their vehi- 


BY TONY ROBINSON M CAPE TOWN 


would be offered to the bank’s 
25,000 employees. 


The BNL issue would he offered I further indiscriminate use of tear des and let loose a three-minute 


to the Italian public by a consor- 
tiafaerf leading Italian state banks. 


gas and birdshot 


The injuries were inflicted on a shot 


volley of tear gas shells and buck- 


BNL which has 403 branches in I crowd in the Cape Town coloured Mr Hornsby was hit after leaving 

Italy* 11 foreign brandies and 15 suburb of Athlont where three the protection of the college to in- 


Some private economists 1 overseas representative offices, was I youths died on Tuesday after a fa- vestigate what was happening. 

fhr film liflTfSr mull nfns Tift I fmimrlnrl in nn n n i m i l lf nr > im i ur n I oillarln aT Anmi* Im L>#l at mIi*. A* — •* 


fear that the cansmner may now re- 
trench somewhat and that this wQl 
dampen down the economic 
expansion. 

“A temporary slowdown in con- 
sumer spending would not neces- 
sarily mean weak g rowth in GNP" 
Mr Baldrige maintained yesterday, 
arguing that renewed inventory 
budding from current low levels - 
especially in the car industry - 


founded in 1913 as a credit co-opera- sillade of firing by policemen hid- Shortly after the police retired, 
live. In 1929 it took the n a me of den in large boxes being transport- seven coloured youths comman- 


RanCH N ational s del Lavoro or Na- ed by a lorry. deered a bulldozer, parked it at an 

tional Bank for Work, with an em- The injured journalist, Mr Mi* angle across Thornton Road and set 
phasis on offering banking services diael Hornsby of The Times, was fire to what thus became a make- 
far tiie working m a n . In 1838 it her shot in the back with around 50 pel- shift barricade. Police then re- 
came a public credit institute under lets and was said last night to be in turned in farce firing tear gas and 
Italian b ankin g law pain but not badly injured. birdshot indiscriminately at people 

Dr Nerio Nesi, the ch a ir man of Other reporters had taken shelter leaving the scene. 

BN L is o ne of Italy's most active behind the entrance walls of the Local residents of this old-estab- 
and outspoken bankers. He is also Bewat teachers’ training college in KchoH, largely middle - dags commu- 


were favohed m most of the should compensate far any soft- 

killin gs. cemte setflenent m porntmg out that real personal cote ening of consumer demand. 

_ .. „ Gold roseSSanounceontheLoii- ^warned that the improvement 

Reykjavik reshuffle S » 


pain but not badly injured. birdshot indiscriminately at people 

Other reporters had taken shelter leaving the scene, 
behind the entrance walls of the Local residents of this old-estab- 


cember Settlement was *3284. 

Gold rose S3 an ounce on the Lon- in fh«fla<th 

don bullion market to S32BJ58 and 


ana of the more colourful figures of Athkme’s main Thorton Road after 
the Italian banking scene and is police gave a large crowd a three- 


Iceland's centrist Prime Minister growth has picked up significantly shareaf growth in GNP.". finked to the dollar decline." That 

Stein grim or Hermanssort reshuf- compared with the 1 per cent real Another factor was significant dedtne. he arguecL was not laree 

fled bis two-yeardd coafitiou Gov* FRENCH TBAlHl.ba l a n c e _was.badt annual rate of expansion in the first weakening in the drag on the do- anpngh an d rm t been in effao t 

eminent and brought Thorsteinn in the red in September with a dtf- six months of this year. mestic economy exerted by the i pn p iwpiph to h«w w rignffl^TitK r 

Palsson, leader of the country's dtaf FFr2J5hn (S320Am). Page 3 Two factors appear to accomt for trade deficit Net exports decreased positive impact on the trade deficit, 

largest party, into the new Cabinet otq UNTO-Snc. the UK natural improvement Ora h ighl ig ht ed by S2Q0m in the third quarter com- _ . 

as Finance Minister. by Mr Baldrige is the continued pared with a decrease of S5-4bn fa Contained on Plage 20 


generally regarded as being close to minute warning to disperse. 
the policies of the Socialist Party erf The crowd, which was about 50 
Sig Bettino Craxi. metres from police land rovers, im- 


Bewat teachers’ training college in HchpH, largely commu* 

AthJone’s main Thorton Road after r ^ „ „ 

police gave a large crowd a three- Contained on Page 20 


Student rial halted, Page 4; 
Bid to prevent apartheid dash, 
Phge5 


Kidnap release hope Candida copper project in Chile, be- 
The eldest daughter of El Sab* t^SSSS^^ 


resources and industrial group, has 

taken a 30 per cent stake in the BS- SE* 08 ™ soraumer speadmg. 
Candida copper project in Chile, be- “H* economy's star performer last 


by Mr Baldrige is the c ont i nue d pared with a decrease of $Mbr in 
strength of consumer spending, the second. 


Both factors raise some q ue stions 


Contained on Page 20 
Budget deficit battle hots up, | 
Page 5; Money markets. Page 39 , 


President Jos& Napoleon 


Duarte, kidnapped five weeks ago KOHLBERG Kravis Roberts, Wall 
by left-wing guerrillas, could be re- Street investment firm, said ft had 
leased within days, San Salvador arranged financ i ng far its Slffbn 
Archbishop Artnro Rivera y Damas leveraged buyout bid far Beatrice, 
said. the UB. foods concern, and assured 

- the directors that it would not break 

Palestinians jailed ** *• « ron * x 

Four Palestinians were sentenced ( S° baCC ? 

in Tel Aviv to prison tarns ranging &?M8hn. 

from 30 months, to seven yearslSr 


BT and McDonnell Douglas in 
computerised business link 


ivm 


values^ you? 


_ BY GUY DE JONQU1ERES M LONDON 
PHILIP MORRIS, DA tobacco 

group which is buying General BRITISH TELECOM has formed .a bffity erf collabontiing further in the than 200 customers in the US., 


Foods for J5.Sfav hfled third-quar- 
ter net «wwnmgg 22 per punt to. McDonnell Douglas Information This is BTs seco nd attempt at SISm annwiiiy awl fa growing rap- 
S394m. Rival R. J. Reymrids, which Systems, part <rf the large UA aero- teaming up with a large American idly. 

bought Nabisco Brands far $4JJbn space and e n gineer i ng group, to company fa electronic inform a tion . . . . - . _ , . 

in June, increased its earnings 12 branch electronic transaction sen- systems: It planned last year to set Jf* i 

non flani M <R9RTm vices for business customers. tm • Tnannupif rlntn nAtnmrlr inintlw uenerai electric of the UJi. R-L the 


UK-based 


venture with US. 


McDonnell Douglas Iiifannatidn 


where the market is worth about 


^ to^ttaU&embasty 

mere issiyear. - - - — - — - - * — * — ^ * — 


up a managed data network jointly 


largest British-owned computer 
company, and Istel, the information 
systemsarmofBL the state-owned , 


French Nobel award percenttoS257m. . I vices far business customras. up a managed data network jointly 

French avantgarde nove^ Claude C ^ad^ workfs^gg bull and J??’ w information 

Simon won the 1985 Nobel litem- ^ aocranaS^i as purchase S^edtoSeStahGOTSm^ system aim of BL the stateowned 

UnfShSrSffliS orders,, invtaces and stetemente to BT ^rred more confident yes- m^Sjop, offfer similar services 
1 exchanged ffirectiy between dzf- ten&yl bfa it would win govern- n ^ ^ 

I Ilf fnnthall randaira ferent companies computers. By meet approval far its latest joint ^ 

UK football reprieve create cmstrucfiim cost from ^ ^ retailin6 dlstril » IlMn traAa - 

- • ■ .1 ■ ve 2MKA/Q1 H) wlDZL /JflTmnri M Tvt/f ivwf smiwmw fnni — ilL TDlf w 11 - 1 >^T1 ■ J* jl? _ 


Uefa, the governing body of Euro- _ _ , . 

pean footoafl, deride# to let ihe COCA-COL A^ Tradin g UA soft . TTie joint venture, called Ed iita , on BTs pobHc data network and about business transactions to be 

England national -team’ play in the drinks manufacturer, suffered a 3 will operate initially in Britain but will not require special circuits of pimdted directly into a computer in 

1986-88 champfanship s The deci- per cent dediiie in third-quarter op- expects to expand later to other its own. one company and transmitted in- 

sion gives English football its first crating profit to $296An, reflecting parts of Europe. It is owned equally McDonnell Douglas claims to be stantaneousty to another conmany*s 


daimed to produce big cost savings, ject with IBM, Edinet will operate The services enable information 


sion gives English faotbeS its first waling profit to $296fa% reflecting 
European reprieve since the disas- the promotion al cost of rebranch i n g 
ter in Brussels w hen fang (HeA- its tra d iti on al formula. Page 21 
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> own. one company and transmitted in- 

MftTVmnpn Douglas rfrirng to be stantaneousty to another coomany’s 


by BT and Md3onueH Douglas, world leader in the type of sevioes computer. The initial investment in 
which are also studying the posa- to he offered hy lMvwt Tt bag mor e Edinet was not disclosed. 
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EUROPEAN NEWS 


French N-test lobby 


David Brown reports on a spending dilemma for a country on the front line 


strengthe n e d bv Swedish army chief warns on defence outlays 

ci OTimTii7i.np i: «niic m> im* cihmtinn " Via marine T3n SfilOUIld directly 


Greenpeace affair 


BY DAVID MARSH IN PARIS 


THE influence of the French 
military establishment pressing 
for continued nuclear weapons 
testing in the south Pacific 
seems to have been streng- 
thened by the latest repercus- 
sions of the Rainbow Warrior 
affair. 

Just over three mouths after 
the flagship of the Greenpeace 
ecologist organisation was sunk 
by the French secret service in 
Auckland harbour on July 10. 
defence officials in Paris say the 
affair wilt have no lasting in- 
pact on France's nuclear wea- 
pons policies. 

Renewed confidence has co- 
incided with the severe setbacks 
encountered this week by 
Greenpeace in its protest cam- 
paign against tests on Mururoa 
atoll in French Polynesia. The 
organisation's new flagship, the 
Greenpeace, has apparently 
abandoned efforts to sail to 
Mururoa as a Tesult of an 
electrical failure which forced 
it to seek help at Tahiti. Several 
other smaller Greenpeace pro- 
test vessels are, however, still 
In the area. 

Indications that the Socialist 
Government's resolve over test- 
ing has been strengthened have 
come from statements from Pre- 
sident Francois Mitterrand un- 
derlining that tests will 
continue “as long as neces- 
sary.” 

France’s nuclear weapons de- 
signers, meanwhile, are under- 
lining the need to develop new 
more sophisticated warheads to 
combat future possible Star 
Ware-type defence systems 
mounted by the superpowers. 
M Jacques Chevallier, the long 
standing head of the military 
divisions at the Atomic Energy 
Commission (CEA), said this 
week that u the more one makes 
evolutions in weaponry, the 
more one needs tests.” 

M Paul Quiles. the new De- 
fence Minister who replaced M 
Charles Hernu last month when 
the latter resigned to take poli- 
tical responsibility for the affair, 
has been giving uncompromis- 
ing support to the nuclear pro- 
gramme. 

Addressing a lunchtime 
audience this week, mainly com- 
posed of nuclear energy experts, 
government officials and mili- 
tary officers gathering to com- 
memorate the 40th anniversary 
of the CEA. M Quiles paid tri- 
bute to the nuclear drive as 
“ guaranteeing France's inde- 
pendence^ Underlying .the im- 
portance of strong political 


backing for the credibility of 
France's nuclear deterrent he 
said the history of the nuclear 
effort showed France was a 
41 strong nation, which need fear 
no difficult tomorrows.” 

Recent statements by M 
Quiles as well as M Laurent 
Fabius. the Prime Minister, 
have made clear that the 
Government is no longer asking 
the military officers who carried 
out the Rainbow Warrior attack 
to take responsibility for actions 
carried out under orders. 

M Quiles told the National 
Assembly ©a Wednesday that he 
was “ in permanent contact " 
through diplomatic and legal 
channels with the two French 
secret service officers held in 
New Zealand, charged with 
carrying out the attack. Their 
court proceedings begin in 
Auckland next month. 41 Our 
two compatriots are confident 
because they know they are sup 
ported by their service and the 
French authorities,” 

Defence officials say morale in 
the military has improved con- 
siderably following the renun- 
ciation by M Fabius last month 
of any question of pressing 
charges against officers involved 
in the affair. This contrasted 
completely with the assurance 
given by M Fabius in August 
tht legal action would be taken 
against any French subjects 
found to have carried out 
criminal action against the 
Greenpeace vessel. 

Since the resignation of M. 
Hernu on September 20. the 
French press — which played a 
significant role in bringing to 
light murky aspects cf tile 
secret service involvement — has 
visibly grown tired of the affair. 

The Elysee Palace has voiced 
its desire that the mater should 
now be regarded as •‘closed.” 

In another indication of a 
dosing of national ranks over 
the affair, an opinion poll pub- 
lished by the pro-Socialist daily 
Le Matin this week indicated 
that 56 per cent of French 
people believed the French 
Navy was right in stopping 
Greenpeace boats from entering 
territorial waters around 
Mururoa. Only 19 per cent 
opposed the navy’s action. 

However, only 58 per cent of 
those questioned supported the , 
French nuclear deterrent — less i 
than the proportion indicated 
by previous surveys— with 27 
per cent saying it was . .not j 
necessary. _ • I 


“SWEDEN’S neutrality policy 
stands firm,” Prime Minister 
, Olof Palme dedared at the 
recent formal opening of Parlia- 
ment, conceding however that 
j the growing tension between the 
superpowers has heightened the 
strategic significance of the 
Nordic region. 

“We have won respect for 
our determination to defend the 
territorial integrity of this 
countiy with all means at our 
disposal.” Mr Palme declared. 
But- his military establishment 
would not agree. 

One day before the Prime 
Minister’s address. Gen Lennart 
Ljung. supreme commander of 
the apned forces, issued a stern 
warning that a serious deterior- 
ation in Sweden’s military 
strength has undermined the 
credibility of its neutral stance. 
“There is a growing gap be- 
tween the demands which have 
been placed on us and our actual 
capabilities.” he said. 

Unless the administration 
approved a major 3 per cent 
annual increase in military 
spending over tbe next five 
years, tbe erosion would con- 
tinue. requiring tbe political 
powers that be to 44 redefine our 
actual mission,” he said. 



Soviet submarine aground in Kariskrona in 1981 


He cited the following 
statistics on Sweden’s military 
capability over the last 20 years. 

• Infantry, air, submarine and 
surface naval power has halved. 

• The number of tank divisions 
and coastal artillery units has 


dropped by 30 per cent. 

• The ability to mobilise 
800,000 men within 72 hours is 
“ seriously in doubt;” 

• The air and anti-submarine 
forces are entirely inadequate 
to meet the growing threat of 
territorial incursions. 

Gen Ljung also indirectly 
pointed to new threats such as 
the Soviet Spetznaz sabotage 
units suspected of having 
operated along the Baltic coast 


and on Swedish territory, as 
well as continued submarine 
and airspace violations. 

In his report on the military 
situation, Gen Ljung wrote: 
“The extent and character of 
the underwater intrusions, 
combined with the obvious risks 
a foreign power is prepared 
to take, suggest the purpose is 
not of a limited nature. They 
are most likely forms of 
operational preparation for a 


crisis or war situation,” he 
said. 

His warning comes at a diffi- 
cult moment for Stockholm, 
grappling at home with the 
dictates of austerity and abroad 
with its attempts to normalise 
relations with its biggest 
neighbour to the East. 

As the neutral buffer (along 
with Finland) between Nato 
and the Warsaw Pact in Scan- 
dinavia, Sweden is in a delicate 
position. Its security policy is 
based on the assumption that it 
has military resources sufficient 
to discourage either side from 
using Sweden as a transit or 
staging point. 

There has been a steady 
quantitative and qualitative 
build-up b ythe Soviet Union in 
the region, not least at its major 
Atlantic fleet headquarters and 
nuclear installations tm the 
Kola Peninsula, the world’s 
largest naval complex. 

Moreover, repeated territorial 
incursions have ■ strengthened 
the argument of such critics as 
Mr Car BildL the Conservative 
shadow Minister of Defence, 
that Sweden’s neutrality is uo 
longer backed by a sufficient 
commitment to military spend- 
ing. 

Meanwhile. Mr Palme has 
accepted an invitation to visit 
Moscow — a major step towards 
normalising relations between 
the two countries. These have 
been sour since late 1981, when 
a nuclear-armed Soviet sub- 


marine ran aground directly 
outside Sweden’s main naval 
installation in Karlskrona 
following what Moscow rather 
implausibly termed ” naviga- 
tional errors.” 

There is a pragmatic under- 
standing that cuts across 
political boundaries in Sweden 
of the need to maintain friendly 
relations with Moscow. How- 
ever, a forthcoming report from 
the Defence Staff pointing to 
continued territorial intrusions 
by submarines will also 
strengthen the argument for 
higher military outlays. 

It would he difficult if not ; 
Impossible for Mr Palme to pro- 
ceed with a defence policy with- 
out the support of the 

Opposition. But he also faces 
heavy resistance from the left- 
wing of Ms own Social Demo- 
cratic Party as well as the 
Communists, on whose support 
he depends to maintain a 
parliamentary majority, in push- 
ing through spending increases 
at a time of restraint. 

Thus. Gen. Ljung ’s request 
is unlikely to be approved. 

However, military spending has 
declined as a percentage of 
Gross Domestic Product from 
3 per cent in 1982 to 2.8 per 
cent today and there is scope 

for some increase. As one 

spokesman for the Defence 
Staff said: “The best we can 
hope for is to shift the spec- 
trum of options one notch in 
our direction.” 



Sir Martens yesterday 


Victorious 

Martens 


to pursue 
austerity 


fmmLrSion I Maltese premier seeks stronger role 


By John Wicks in Zurich 
SWITZERLAND is to continue 
its extremeily restricted immi- 
gration policy, according to a 
government statement in Berne. - 
For the 12-month period start- 
ing November 1, federal and 
cantonal authorities will be able 
to issue only a maximum total 
of &250 new one-year residence 
permits. 

This quota is below the 
maximum of slightly over 10.000 
which the Government is per- 
mitted to grant by law. The 
celling of 146,724 set for 
seasonal workers’ permits is 
only 90 per cent of the statutory 
maximum, whereby the total 
number of seasonal employees 
present in Switzerland at any 
one time continues fixed at 
110.000. 

The Government has for many 
years been under considerable 
public pressure to stabilise the 
share of foreigners in the 
population which is currently 
running at 14.5 per cent. 


BY GODFREY GR1MA IN VALETTA 


MALTA'S Prime Minister of 
nine months. Dr Carmelo 
Mifsud Bonnici, travelled to the 
Commonwealth Heads of 
Government meeting in Nassau 
this week with a new role far 
Malta in mind. 

Dr Mifsud Bonnici believes 
that the Commonwealth should 
be strengthened and that mem- 
bers should draw more sig- 
nificant defence and economic 
returns. He plans, for instance, 
to suggest that the Common- 
wealth should, for instance, set 
up a United Nations style Peace- 
keeping force to help member 
states under threat from out- 
side. 

In contrast to the cantanker- 
ous approach of Mr Dom 
Mintoff, hi$ predecessor, he 
favours co-operation with allies. 
Industrialised Commonwealth 
states would partner others 
grappling with the problems of 
economic development by 
making aid available in the 


form of development loans, he 
says. 

Malta has already moved 
Closer to its former military and 
now major trading partners in 
the West. Britain has agreed to 
dredge the island’s harbour, 
Italy is shortly to produce new 
militar y and economic 
guarantees and the European 
Economic Community has 
pledged another Ecu 29.5m 
(£I7m) in economic aid. 

If the island's economic 
problems are to be solved, an 
additional M£100ra (£163m) 

worth of exports is needed 
each year and an extra 
10,000 jobs must be created. 

While strengthening Malta’s 
ties with the West, tbe Prime 
Mini ster is therefore unlikely 
to turn his back on Soviet 
support. He wants to promote 
a new S365m three-year 
countertrade deal with the 
Soviet Union as soon as a 
similar accord expires next 


year. 

But Dr Mifsud Rormias 
footwork has not been quite so 
nimble in the domestic sphere. 
His defence of policies enacted 
by Mr Mintoff. however con- 
troversial , remains unflinching. 

Recently, amid charges of 
limiting democratic practice 
Dr Mifsud Bonnici banned a 
group of European Christian 
Democrat politicians visiting 
Malta from addressing a rally. 


The Government was criti- 
cised, but the President blamed 
the opposition for the introduc- 
tion by Mr Mintoff of the 
highly controversial Foreign 
Interference Act. shortly after 
the 1981 elections. The legisla- 
tion bans foreign politicians 
from participating in the 
island's political debate. 

“ The opposition took the 
practice of international lobby- 
ing to extremes. I have prob- 
lems explaining to foreigners 
how easily impressed Maltese 


are by foreigners. How can a 
government in a small country 
like ours take on the weight 
of the world community of 
Christian Democrats? " Dr 
Mifsud Bonnici argued. 

At the last election in 1981, 
he insisted, the opposition had 
Invited every Christian Demo- 
cratic party leader in Europe 
to address its rallies. 

The opposition, for its part, 
is still suspicious of the role of 
Mr Mintoff. The Nationalist 
Party of Dr Eddie Fenech 
Adami. says Mr Mintoff is 
orchestrating cosmetic changes 
behind the scenes for the 
benefit of international inves- 
tors and undecided Maltese 
voters. 

A general election must be 
held by early 1987, and extra 
jobs and increased welfare 
would prove a help to Dr 
Mifsud Bonnici's hopes of 
maintaining power. 

Conference, Page 5 


By Iw Dawnay in Bnnscb 

MR Wilfried Martens, leader of ' 
the victorious centre-right 
coalition at Belgium's weekend 
general election, yesterday 
dedicated his new Government's' 
central objective as pursuing'', 
his austerity programme lor 
economic recovery. r--- ; 

In his first press conference-. 
since being called on by King 
Baudouin to form a govern- 
ment, Mr Martens said - the' 
voters’ 50.2 per cent turnout for 
his four-party coalition - of 
Liberals and Christian Demo- 
crats represented a dear en- 
dorsement for his economic 
strategy. 

As If to confirm this view, the 
Belgian Central Bank has- 
announced a 0.5 per cent cut in 
interest rates, reducing the bate. 
discount rate to 9 per cent and 
current account rates to 9.5 per 
cent The move Is seen as evi- 
dence of satisfaction in financial i 
and business circles at the 
election’s outcome. 

Talks between party leaders* 
begun yesterday and continuity 
today, are now keeking to 
hammer oat the shape of the 
new Cabinet Mr Harteor- 
said that the exact programme- 
of rhe administration need not 
be agreed until November 13— 
the .earliest date by which in- 
vestiture of senators cm: - be 
completed and the new Parlia- - 
ment formed. 


Bulgaria seeks 


further credit 


By Patrick filiun in Sofia 

A NEW credit is -being 
arranged for Bulgaria, its third 
this year. It comes only a we&fc 
after a 8125m deal which was- 



Earthquake 
fells Soviet 
factory 


Greek strike call defeated 


BY ANDJUANA JEROD1ACONOU IN ATHENS 


By Patrick Cockbum in Moscow 


THE EARTHQUAKE in 
Soviet Central Asia last Son- 
day night destroyed schools, 
farms and factories, the Com- 
munist Party daily Pravda 
said yesterday. 

The centre of the earth- 
quake, the worst to hit the 
Soviet Union for over a 
decade, was in the outskirts 
of the town of Kairakkum In 
the republic of Tajikistan, 
not far from the border with 
fhlna and Afghanistan. 

The number of casualties 
has not been announced hut 
the quake, which registered 
on €.1 on the Richter scale, 
destroyed a carpet factory in 
which 1,000 night shin 
workers were working. The 
first tremor caused panic hut 
a second brought down the 
factory’s concrete supporting 
beams, Pravda said that 
parents had crawled through 
the rabble of the factory look- 
ing for their children. 

Later “ detachments from 
rescue and military units 
cleared the rubble from the 
factory departments and 
pulled °nt the dead bodies” 
of workers crushed when the 
building collapsed, according 
to another Press report. 

Kairakkum, a town of 
15.000 people, stands on an 
artificial lake with a hydro- 
electric power station. Many 
of the bnildings were pot up 
Id the 3930s but were sot 
designed to resist earthquakes 
like modern buildings in 
Soviet Central Asia. 

Many of the old buildings 
were damaged by the quake 

leading to “loss of life and 
many people becoming home- 
less.” according to the Soviet 
news agency Tass. Helicopters 
are being used to remove 
wreckage. 


THE leadership of GSEE, 
Greece’s trades union congress, 
narrowly defeated a motion tor 
a 24-hour nationwide general 
strike next week to protest 
against an economic austerity 
package announced by the 
Socialist Government on 
October 11. in a stormy vote 
in the early hours of yesterday 
morning. 


genera! strike motion was 
expected to be carried thanks 
to a split, in the ranks cf the 
Socialist majority in the GSEE 
leadership, some of whose 
members have decided to vote 
in favour along with Com- 
munist colleagues. 


put together . by Sumitomo - 
Bank. 

Mr Vesselin Kiakov, ■ flfrst 
deputy president of the- 
Bulgarian Foreign Trade Bank, 
said yesterday that the new 7 
credit is being put together by 
Deutsche Bank and that it will 
be for about the same amount 
as the Sumitomo one. 

He would not say on what 
terms the new credit would be 
arranged -- 


The austerity package 
includes a two-year wage freeze 
and a significant watering-down 
of the present system of link- 
ing wages to inflation. 

Up to the eleventh hour the 


As it was. the motion was 
only just defeated thanks to 
the casting vote of the 
GSEE*s president, Mr George 
Raftopoulos, after the break- 
away Socialists decided to table 
their own separate strike pro- 
posal rather than to vote along 
with the Communists. 


FINANCIAL TIMES 


A SWISS MANUFACTURER IS LOOKING FOR 


BUSINESSMEN AND PARTNERS IN THE DK 


Who would like to. establish a second caraar Jn the distribution and 
sslos ol a product which has already experienced proven success in 
several countries. 


* Sole distribution lights are still available in certain areas 

* We provide marketing and distribution support 


* We provide marketing and distribution support 

V Capital resources are required of participant £30, 000-C1 00.000. 

* A large profit margin can be realised through rapid capital 
investment and sales. 
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EXPORT MARKETING 
CONFERENCES. 



An extremely wise and very old Chinese 
gentleman once said: "II you give a man a 
fish, you feed him tor a day : teach him how to 
fish, and you feed him forever." 

AECl has to do a lot more than just hand out 
the fish and pay for the fishing lessons. We 
have to tackle our social responsibilities 
square on, for 2 community and all our 
employees. 

Their future, and that Of our country is what's 
at the end of the line. Here's what our equal 
opportunities policy realty means ... if 
embraces literacy projects .... urban and 


rural school development, teacher upgrade 
programmes .... career guidance and 
counselling ... the provision of creche, 
sporting and community facilities ... and 
much more. 

We support primary, secondary and tertiary 
education and award scholarships and 
bursaries. 




Families with small 
children and hospital patients 
from Kairakkum have been 
moved to the nearby city of 
Leninabad where they are 
being put up in loci! hotels 
and hospitals. Tbe rest of the 
8.000 people, whose bouses 
have been destroyed or 
damaged, are being provided 
with tents and wooden trailer 
bouses. — 


We back an internal manpower development 
programme, and provide housing and 
pension schemes. 


UNLOCKING THE WEALTH 
OF SOUTH AFRICA 

Mouuntn Uta.m<xjmc jomomksburq 


hi our sea, there are many schools of fish! 


The Soviet media, while 
giving graphic details of the 
disaster, has emphasised lhal 
life is returning to normal. 
Tass says that electric power 
supply and communications 
to Kairakkum were restored 
on a makeshift basts last 
Tuesday and sufficient relief 
supplies have been rushed to 
the city. 


The first one-day conference in 
the DOTH ‘Export Marketing’ series 
will take place at the Barbican Centre on 
5 th November JyS5. 

'flic conferences will not only be 
valuable to the new exporter, hut help 
existing exporters review their activities 
in the light of the latest techniques. 

TheyTl include case histories, 
audio-visuals, comprehensive docu- 
mentation, and there’ll he plenty of time 
to question the experts. 

The speakers will be provided by 
the Institute of Market inland SITPRIX 
And each one-day conference will cover 
Mich subjects as Why do you need to 
export?, Selecting and Investigating a 
Marker. Attacking the Market, and 
Getting your Grants to Market and 
Getting Paid. 

The cost of the Barbican Confer- 
ence is ,VS5. including VAT, lunch and 
documentation. 

Telephone Mr. McCrory on 01- 
215 53fifi Jor further information and 
place reservations. 


The conference series Is sponsored 
by the IIOTIJ with the support of the 
institute of Export, rhe institute of 
Marketing, the Institute of Physical 
Distribution Management, the Market 
Nese.ireh Society, the Simplification of 
Jntenutioii.il Trade Procedures Hoard 
(SIT PRO) and other professional 
organisations. 

Furtlxr conferences in ] 986 . ■* . 

will I v held in: 

Harrogate. February. " .v. . 

J Bristol, March. 

Glasgow. April. 

Manchester. May. 

Cardiff, June. * - 

J 1e! fast, Sep ten t her. . " : 

Birmingham. October. 

Newcastle. November. 

For details of these conferences, 
ring nl-215 5dWi or write to the British -. 
Overseas Trade Board. Uoom 2J5, 

1 Victoria Street. London SWIliUET. 



British Overseas Trade Board ' 
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EEC ministers fail 
to decide on steel 
controls from 1986 

BY PAUL CHEESEIUGHT IN LUX04BOURG 


EUROPEAN Community indus- 
try ministers yesterday failed 
to respond to the demands Of 
the steel industry and steel 
users for a rapid decision, on 
the shape of market controls 
to cover output after the end 
of this year. 

But they accepted that from 
January l there would be no 
investment or operating aids 
for the steel industry, although 
subsidies for research and 
development and environ- 
mental protection would be 
acceptable. 

Apart from Italy and Greece 
there is also agreement that 
regional aid should be excluded 
from any assistance to the steel 
industry. 

Meeting in Luxembourg, 
ministers were soon at odds on 
whether existing production 
quotas . should remain, be 
partially lifted or changed in 
their allocation. 

Their differences came three 
days after the European Coal 
and Steel consultative commit- 
tee embracing both steel 
makers and consumers, had 
called for a rolling over of the 
present system, for three 
months or a definitive decision 
at yesterday's meeting. Both 
sides of the industry were 
anxious to avoid uncertainty in 


the market place as orders for 
the first quarter of 1986, are 
being taken now. 

The only clear support for a 
roll-over of the existing system 
at the Luxembourg talks came 
from Belgium.. The matters is 
a ssuming increasing urgency 
not only because of the market 
pressures, but also because the 
present system of EEC controls 
on the industry providing an 
umbrella for restructuring 
come to an end on December 
3L 

The Commission wants a 
‘ three-year transition to the 
free market and would like 
controls immediately to be 
lifted on wire rods, re-enforcing 
bars and coated products. 

But discussion on products 
bas become interlinked with 
demands from the UK and 
France for an increase in their 
national quotas. The first 
because the base of its quota 
was calculated at a time of low 
output the second because It 
has been losing market sharq. 

Industry ministers would 
have to meet again in a fort- 
night when they will also 
address the remaining key 
question on subsidies — how 
and whether they should be 
used to encourage the closure 
of surplus capacity. 


Bonn comes down against 
more money for Eureka 


BY RUPERT CORNWELL IN BONN 


THE BONN ' Government has 
come down against giving any 
extra resources in next year’s 
federal budget to finance pro- 
jects which form part of the 
Eureka scheme for high tech- 
nology co-operation in Europe. 

Instead, and in the early 
stages of Eureka at least, the 
West German authorities intend 
that any money earmarked for 
Eureka should come out of the 
existing DM 7.5bn f£2bn) of 
funds already located for the 
Research and Technology Min- 
istry for 1986. 

This decision, which emerged 
yesterday from a meeting of 
Chancellor Helmut Kohl with 
ministers involved, represents a 
victory for Herr Gerhard Stol- 
tenberg, the Finance Minister, 
in his campaign to hold down 


public spending, and a defeat 
fbr the Foreign Ministry, under 
Herr Hans-Dietrich Genscher, 
which has pressed fbr fresh 
money for Eureka, as a symbol 
of Bonn's commitment to the 
scheme. 

It will also be a disappoint- 
ment for France, the moving 
spirit behind Eureka, which 
pledged amid some fanfare 
FFr lbn (£87 -5m) of state Funds 
last July. »t the <s ’^t 
meeting of the 17 countries in- 
volved which was held in Paris. 

By the same token, Bonn’s 
attitude will earn approval in. 
London, where the British 
Government is insistent that 
cash for Eureka should be pro- 
vided not by governments, but 
by the financial markets or by 
companies themselves. 



Capital goods imports put 
French trade backinred ; 


BY DAYID HOUSEGO IN PARIS 

RISING IMPORTS of capital 
goods, reflecting a pick-up in 
economic activity, helped tip 
the French trade balance back 
into the red in September. 

Monthly figures issued yes- 
terday showed a FFr 2-6bn 
(£2 16m) deficit on a seasonally- 
adjusted basis after a surplus 
of FFr 4bn in- August. The 
cumulative deficit for the year 
has risen to FFr 20.6bm 

The modest recovery in 
activity also caused a small 
drop in unemployment, with 
the number of jobless falling 


on a seasonally-adjusted basis 
by 1.7 per cent to 2.38m* 

The unemployment figures 
now seem to be stabilising at 
around 2.4m, in large part 
because of the Government's 
community work programmes 
for the young. 

Further evidence ' yesterday 
that the economy is picking up 
came In a Bank of France 
survey which said that indus- 
trialists believed that activity 
.would be sustained for the rest 
of the year. 


NOTICE 

to the holders of 

BANK HANDLOWY 
W. WARSAWIE S. A. 

KD 3,600,000 

FLOATING RATE NOTES DUE 1987 

In accordance with the terms and conditions of the Notes, 
the interest rate for the. period from . ISch Orcober 1985 
to 15th April 1986 p 82 days) has been fixed at B-{i per cent 
-f'V-thiff Tierifld ’wilt be' paid on' 1 5th April I98S at 
KD 43.318 per coupon. 

KUWAIT INTERNATIONAL INVESTMENT CO. &A.K. 
(Agent) 



M Claude Simon 


Frenchman 
wins Nobel 
Prize for 
Literature 

By David Brown in Stockholm 

The 1985 Nobel Prize tor 
Literature has been awarded to 
M Claude Simon of France. 

In its citation, the Nobel 
Committee praised his novels 
which “ combine the poet’s and 
painter’s creativeness ... in the 
depiction of the human 

condition.” 

M Simon, bom in Madagascar 
in 1913 of French parents began 
bis serious writing career at 
the end of the 1950s with the 
novel The Wind. 

Anthony Curtis, literary 
Editor, writes: Claude Simon 
began to establish his reputa- 
tion as an important writer in 
the late 1950s, the period In 
France of the nouveau roman. 
He was recognised as a pre- 
eminently “ new novelist ” along 
with Alain Robb-Grlllet and 
Nathalie Sarrauthe. 

M Simon’s early books had 
bald, back-to-nature titles: The 
Wind (1957), The Grass (1958). 
The reader, like the characters, 
was conscious that something 
of significance was going on 
beneath the hard, bright sur- 
face, but he could not quite 
make out what. Chi the fiyleak 
of The Grass, M Simon quoted 
a remark of Pasternak’s: “No 
one makes history, no one sees 
it happen, no one sees the grass 
grow." 

In M Simon’s novels you do 
not see the grass grow, hut you 
do catch glimpses, through some 
of the finest prose written in 
French since the war, of the 
whole process of gestation, 
growth and decay. The small 
world of a single human con- 
sciousness is permitted to have 
insights into the wider world of 
history. The Flanders Road 
(I960); for • example,- concen- 
trates-an one Incident. during 
the Battle of the Meuse in 1940, 
lasting; not. longfer. .than ten 
minutes, ^bu^ vividly recreated 
again ana again, in the mincl of 
the narrator. This one episode 
serves for the entire plot of the 
novel. 

Like the other members of 
the “new novel” group, M Simon 
bas owed much to the cinema. 
His aim is to produce descrip- 
tive writing, uninterrupted by 
paragraphing, which has the 
complete objectivity of the 
movie-camera. In Triptych 
(1973), set in the Jura region 
where M Simon was brought up 
three separate episodes merge 
in the manner of an avant-garde 
film. Here, as always, M Simon 
makes considerable demands on 
the reader’s patience but the 
effort when made is well re- 
warded. It is good that new 
readers will wish to seek his 
work through the award of the 
Nobel Prize. English transla- 
tions are available from John 
Calder Ltd. 
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Comecon softens 
line over links 
with EEC 

By Quentin Red in Brussels 
and David Buchan in London 

COMECON, the Soviet- 
dominated state trading bloc; 
appears to have conceded the 
two key preconditions 
demanded by the European 
Community in order to estab- 
lish official relations. 

Officials of the European 
Commission are still studying 
a proposal from Mr Viatcheslav 
Sytchov, secretary of Comecon, 
proposing that the two sides 
sign a declaration leading . to 
greater co-operation between 
the two blocs. 

The Comecon plan would 
specifically limit any relations 
to the “ respective fields of 
competence.” In EEC eyes, this 
would exclude any overall trade 
agreements, because the Soviet 
bloc lacks any common com- 
mercial policy on the lines of 
the EEC. 

The proposal also suggests 
that the declaration “ could 
create more favourable con- 
ditions tor the development of 
bilateral relations between toe 
individual member countries 
of Comecon and the EEC" 
according to Mr ' Sytchov’s 
letter. 

In spite of the apparent shift 
of position, toe Comecon plan 
is being treated with consider- 
able caution both by toe 
European Commission and the 
EEC member states. 

Comecon "s changed stance 
seems to stem from toe decision 
of toe Soviet Union that, in its 
strategy of wooing Western 
Europe, it now has . more to 
gain politically even from a very 
vague common declaration with 
the EEC than it has to lose by 
ending some of the . fine-print 
haggling that snarled toe p re- 
previous Comecon-EEC talks in 
the late 1979s. 


EUROPEAN NEWS 

EEC INTER-GOVERNMENT CONFERENCE AT HALF-WAY STAGE 

Many ideas but little consensus over treaty 


BY QUENTIN PEEL IN BRUSSELS 


BLINKING WEARILY in the 
light of day, the EEC inter- 
governmental conference on 
revising toe Treaty of Rome is 
about to come out for air. 

Six weeks after they were set 
toe thankless task of forging 
some concensus on the future 
shape and direction of toe 

enlarged 12-nation Community. 

the best and brightest of 
national officials will on Monday 
have to report back to their 
Foreign Ministers on their pro- 
gress so far. 

Thanks to a last-minute rush 
of paper to the bead, they will 
have a lot of ideas to submit 
but precious little sign of 
concensus. 

The much-vaunted, much- 
reviled inter-government con- 
ference, set up by the EEC 
summit at Milan in June over 
the vehement protests of 
Britain, Denmark and Greece, 
has reached toe half-way stage 
in its race to report back to the 
Pfi vt December summit, with 
just toe beginning of an inkling 
what its mandate ought to be. 

The key items on the agenda 
are now clear: 

• How to streamline derision- 
making so that national barriers 
to a single Community -wide 
market can finally be removed 
before 1992; 

• How to involve the elected 
members of toe European Par- 
liament more closely in decision- 
making— to underpin greater 
efficiency with greater 
democracy; 

• How to formalise political co- 
operation on foreign policy, in- 
cluding aspects of defence and 
security, to extend the purely 
economic domain of EEC 
activity. 

Other items are very much 
under discussion, including the 
newer areas of EEC activity, 
such as technology and the 
environment, how to promote 
greater “ cohesion ” (more 
money for the poor countries), 
European cultural activity, and 
give more administrative power 
to the European. Commission. 


The Commissi on itself has 
submitted a whole raft of pro. 
posais for Treaty amendment, 
on the argument that -such an 
opportunity will not occur again 
for many years. 

None toe less, it is now 
accepted among all but the most 
diehard supporters of the status 
quo, that treaty amendment 
without some progress on all 
the first three items would be 
a wasted exercise. 


Most of the first six weeks 
have been taken up with dis- 
cussions on the Commission's 
proposals, because all toe other 
member states seeking changes 
have been agonisingly slow in 
putting them forward. 

The broad Commission 
strategy has been to focus on 
the decision-making in the 
Council of Ministers through 
the Individual subject areas, 
above all toe internal market. 


What it is seeking Is agreement 
that member states should still 
deride broad direction of policy 
by unanimous derision. Once 
that is agreed, all decisions flow- 
ing from it should be derided 
by a qualified majority (the 
weighted voting of the 
members). 

Thus on research pro- 
grammes, the outlines of a long- 
term research strategy over 
several years would have to be 


WHAT THE AMENDMENTS ARE 


The amendments fall under 
two broad categories: those 
which concern institutional re- 
forms, to make the Com- 
munity both more efficient 
and more democratic; and 
those which spell out new 
areas of interest, such as tech- 
nology and the environment. 

A quite separate discussion 
is going on between the politi- 
cal directors from aU the 
Foreign Ministries on a 
proper text to formalise their 
political co-operation on 
foreign policy questions cur- 
rently outside the Treaty. 

The most contentious issues 
fall under the institutional 
heading. One problem is how 
to speed up Implementation 
or a genuine common market, 
and abolish remaining 
national barriers. Another is 
how to give mere power or 
Involvement to the European 
Parliament, now directly 
elected but largely toothless. 

New areas of interest are 
not so controversial, because 
many are already the subject 
of EEC activity under Article 
235 of the Treaty of Borne, 
which. In effect, provides for 
“any other business,” pro- 
vided member states are un- 
animoos. 

A farther controversy is 
likely over the European 
Commission's proposal to 
spell out the need for greater 


“ cohesion " — accelerated de- 
velopment for the poorer 
member states— much more 
specifically than hitherto. 

• Internal Market: The prob- 
lem' in completing the internal 
market, and removing re- 
maining barriers by 1992 as 
EEC leaders have agreed, is 
that many decisions have to 
be taken unanimously- 

The most sweeping pro- 
posal has come from the Com- 
mission, which proposes that 
unanimous voting be replaced 
by qualified majority voting 
across a whole range of spe- 
cific questions, such as free- 
dom of establishment and re- 
cognition of professional 
qualifications. 

On Article 99. which pro- 
vides for progressive harmon- 
isation ®f indirect taxation, 
the Commission also wants 
majority voting “to the ex- 
tent that such harmonisation 
is necessary to ensure the 
establishment and proper 
functioning of the Internal 
market” 

The same somewhat ambi- 
guous proviso is attached to 
a similar proposal on Articles 
190 (all national laws affect- 
ing the internal market, not 
covered elsewhere), and 
Article 235. the any other 
business clause. 

On toe question of tax 
harmonisation, the French 


proposal appears to leave the 
requirement for unanimity 
Intact, but adds a requirement 
for the Council of Ministers 
to decide Just how far they 
believe tax rates need to be 
harmonised for the Internal 
market to work properly. 

• European Parliament: The 
most radical proposal has 
come, predictably In view of a 
voei/enms domestic lobby, 
from Italy. It would give the 
assembly an effective power 
of veto over decisions by the 
Council of Ministers in 
specific areas, such as the 
Internal market, and in new 
fields such as technology and 
the environment. 

West Germany has pro- 
posed a series of different 
M baskets " with varying 
degrees of involvement for 
the Parliament. They include 
consultation, collaboration, 
co-one ration and co-decision 
making: 

The French proposals on 
the Parliament allow MEPs 
the opportunity to amend 
Commission proposals before 
they go before the Council 
of Ministers. If the Parlia- 
ment goes so far as to reject 
the Co mmissio n proposals, 
then the Council would have 
to deride unanimously to 
over-ride It 


agreed unanimously, but toe 
yearly implementation would be 
decided by majority voting. 

To that basic approach, 
France this week proposed an 
alternative which would seek 
simultaneously to speed up toe 
processes of the Council of 
Ministers, and extend the role 
of toe Parliament. 

Thus the Council would be 
left in principle to decide ques- 
tions on the internal market 
unanimously — unless the Parlia- 
ment had itself approved toe 
matter under discussion. If that 
were the case, then toe Council 
would take decisions by 
majority vote. 

The French proposals have 
left the most dedicated sup- 
porters of EEC reform pro- 
foundly disappointed. They 
believe they fall far short of 
the enthusiasm expressed by 
President Mitterrand in toe 
past. 

The sceptics, however, such 
as Denmark and toe UK, sug- 
gest they are much closer to 
the real world. Nobody really 
wants to change the basic 
balance of power in the Com- 
munity, they insist. 

The disparity of views has 
left Luxembourg, the current 
member state in the chair, with 
a daunting task of reconcilia- 
tion. 

M. Jean Dondellnger, Luxem- 
bourg's top diplomat wbo is 
chairing the working group of 
ambassadors, sounds deeply 
despondent about ihe prospects 
of a comprehensive and 
coherent reform package being 
ready for the December 
summit 

None the less, he is asking 
the Foreign Ministers next 
week to give clear guidance on 
the minimum package they want 
from the conference — a pack- 
age which he says must include 
substantial measures on the 
internal market and toe 
Parliament 

Then toe officials will go 
back to work. 


Development areas: 

nowhere else comes 


within miles of Corby 


If you're planning 1o develop your business you 
need look no further than Coroy. 

Corby is a Development Area so your business 
gets the help of Development Area benefits. For 
most companies this means the better deal for 
them of either 15% grants on plant, machinery 
and equipment or £3000 per job created.There 
is fa Iso selective assistance for some job creating 
projects. 

Corby is also a Steel Opportunity Area, and 

this means even more incentives. 

Corby is England's first Enterprise Zone* There are 
factories off the peg, from 500 sq.ft, to 50,000 sq.ft., some 
of which are- rates free until 1991. You can also choose 
from offices, warehouses, and high tech buildings. ya 

Corby has EEC aid fbr small businesses* 

£lm is now available to aid efficiency 

Above all, Corby is right in the heart of England. 

Within B0 miles of London. 50 miles from 
Birmingham. Strategically placed for any business 
that needs fast, inexpensive, easy access to the big 
South East and Midland population centres. 

However far you look, you will find that; 
as a total package for the success of 
your business, nowhere else comes 
within miles of Corby. 


Development Areas 


as defined by 
The Department of 
trade and Industry 
to take effect from 29.11 .84 
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Name: 

Company: 
Position: ... 
Address: 


For mom information, send to Fred McCJenoghari, 
Director of Industry, Corby Industrial Development Centre, 
Douglas House, Queen Square. Corby Northamptonshire 
Telephone Corby (0536) 62571 Telex 341543 
PrestoL Key *20079# 
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Botha stops plan by Lebanese 
Afrikaner students “ rehit 
to meet ANC youths radio station 


BY JTM JONES IN JOHANNESBURG 


TALKS planned for next week 
in Lusaka between university of 
Stellenbosch student leaders and 
the barred African National 
Congress's youth league have 
been abruptly blocked by the 
South African Government. 

Within hours of presentation 
of the students’ motives on tele* 
vision on Wednesday night by 
Mr Philip Verst er, student rep- 
resentative council leader, Presi- 
dent P. W. Botha ordered that 
the students' passports be 
revoked and that passport appli- 
cations be rejected. 

Mr Verster said that he had 
hoped the talks would help 
initiate negotiations at a higher 
level. He added that talks had 
been planned, not In a spirit 
of irresponsibility but In "a 
modest attempt to promote 
mutual understanding." 

Stellenbosch is the most pres- 
tigeous of Afrikanerdom's 
universities and is generally 
acepted as providing the group's 
elite leadership. President 
Botha, who is the Chancellor of 
the University, had earlier 
called on the students to 
abandon their plans, warning 
them not to give "credibility 


and status to people of 
violence.” 

The fact that normally com- 
pliant Afrikaner students failed 
to heed the President's Injunc- 
tion emphasises the disquiet felt 
in a number of white circles 
at the Government's inability 
and impreparedness to tnlir with 
the ANC. 

That unwillingness . was 
further Underlined yesterday i 
morning when the Government 
controlled radio service broad- 
cast a strong attack on the ANC, , 
accusing it of being Marxist and ! 
determined to take power in ! 
South Africa through violent 
revolution. , 

• South Africa’s Medical and 
Dental Council has struck from 
the roll Dr Benjamin Tucker 
for disgraceful conduct over the 
death in detention of black 
activist Steve BCko in 1977. 

The action follows a Supreme 
Court r uling early this year i 
granting an application by six i 
doctors that the council's dis- 
ciplinary committee review the 
roles of Dr Tucker and Dr Ivor 
Lang; who were employed by 
the state and who treated Ur 
BCko shortly before he died 


Indonesia’s oil exports fall 


BY KJERAN COOKE IN JAKARTA 

INDONESIA’S latest trade : 
statistics are evidence of the 
major slow down, affecting 
almost all sectors of the 
economy. In the first six months 
of 1985 oil and natural gas 
exports, which account for more 
than 70 per cent of foreign 
exchange earnings were worth 
$6.53bn compared with $8.03bn ■ 
in the same period last year. 

Non-oil and gas exports ; 
growth was disappointingly low, ; 
rising by only 2 per cent in die 


first six months of this year. i 
Last year Indonesia's non-oil 1 
and gas exports went up by 
more than 17 per cent 
Indonesia has been badly hit by ! 
falling prices for its com- 1 
mo difi es: in the first half of this 
year its rubber exports 
in ce rased by 1 per cent in 
volume but decreased by more 
than 20 per cent in value. Non 
ferrous metals increased by 46 
per cent in volume terms but 
only by 3 per cent in value. 


By Our Td Aviv Correspondent 

the “Voice of Hope” radio 
station in the Israeli- 
controlled enclave on 
Lebanon’s southern border 
was silenced yesterday as the 
explosives strapped to the 
bodies of three suicide 
bombers detonated killing 
them as well as a station 
te chnician and one of the 
guards. 

Heavy damage was caused 

to the bonding bousing the 

station which is operated by 
“ High Adventure,” a U.S. 
evangelical Christian mis- 
sionary group whose broad- 
casts are viewed favourably 
fey Jerusalem. The guard was 
a member of the South 
Lebanon Army, the Israeli 
sponsored and mainly 
Christian militia. 

The radio station, two miles 
from the border, broadcasts 
religions propaganda as well 
as news and comment re- 
garded by Moslem and left- 
wing factions as being pro- 
American and pro-IsraelL 

The “ Voice of Hope M said 
that it would soon be back 
on the air helped by equip- 
ment lent by Middle East 
Television, a sister network. 

After the raid Israeli 
soldiers and wHiBanum en- 
tered the nearby village of A1 
Khiam and searched the area 
for hidden weapons and 
explosives. 

In Nablus on the Israeli- 
occupied West Bank an 
Israeli soldier was Injured 
today when the jeep in which 
he was travelling was stoned. 

Bfeawhfle, a Tel Aviv dis- 
trict court sentenced four 
Palestinians from the occu- 
pied territories to prison 
terms ranging from 30 
months to seven years for 
plotting to attack the U.S. 
embassy last year. 
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OVERSEAS NEWS 


Samuel S.norm explains why an aid project has been hit in the battle against Marcos * 


guerrilla 


WHEN A BAND of about 50 
guerrillas of the Communist 
New People's Army (NPA) 
swooped on an Australian farm 
training centre in a remote 
village in the Philippines in 
August, they gave nonce of a 
new aproach in their efforts to 
bring down the Government of 
President Ferdinand Marcos. 

The raiders smashed hundreds 
of thousands of dollars worth 
of machinery and equipment, 
and hauled away livestock. They 

left unharmed both the Aus- 
tralian instructors and a number 
of fanners who had just finished 
a crash course in modern 
methods, but issued a blunt 
warning to the Australians. 

The youthful raid leader said 
they must abandon the project 
because they were helping to 
prop up fiie ailing Marcos 
regime. The NPA has been try- 
ing for 16 years to get rid of 
the Philippines leader, but this 
was the first time it had 
attacked a foreign aid project 

Reaction from Canberra was 
' quick and decisive. Less than 
a week after the raid, Mr Bill 
Hayden, the Australian foreign 
Minister, announced the with- 
drawal of 21 Australian con- 
sultants because security risks 
in the project area had risen 
to “an unacceptable level." 

Fallowing the killing of an 
Australian engineer in another 


President Ferdinand Marcos 
said yesterday that he and a 
U.S. envoy discussed “seme 
anticipated conflicts " bat 
agreed the Philippines could 
take care of its own interests 
without U.S- intervention, AP 
reports from Manila. 

31r Marcos, in a cryptic 
statement issued by his 
palace after two breakfast 
meetings with the envoy. 
Senator Paul Laxalt, did not 
mention TJ.S. concern over 
the growth, of a communist 
insurgency- 

Such concern apparently 
prompted the visit by Mr 
Laxalt, sent as a special 
emissary by Ufi. President 
Ronald Reagan. 



project 


southern^but expressed the hope it would 


Philippines several months ago, lead towards “ total withdrawal 
Canberra did not want to risk of Australian-funded projects. 


more deaths. At the end of 


indeed 


foreign- 


last month the evacuation of financed projects which are 
the Australians from Cat arm an being used by the (Marcos) 
was completed, and the project regime to suppress the Filipino 
will be administered from people's national and democratic 


Manila. aspirations.” 

The political arm of the NPA, The NDF statement was 
the National Democratic Front clearly a veiled threat against 
(NDF), welcomed the Catarman a number of other development 
withdrawal as a positive step projects funded mainly by the 


statement 


U.S. Japan and West Germany. 

For the people of northern 
Samar, the most deprived area 
in the country, the Australian 
pullout was a sad experience. 
The aid programme seemed 
heaven-sent following years of 
neglect by the national govern- 
ment. Per capita income to 
Samar is estimated at just over 
$100 a year, about a sixth of 
the country's average. 

The Australian project team 
leader, Mr Lindsay Davison, 
recalled that when the aid pro- 
gramme began in 1979, northern 
Samar had little effective infra- 
structure, hardly any health 

services, no communication s, no 
electricity, extremely primitive 
agricultural techniques and 
almost no government services. 

As envisioned by the Aus- 
tralian Development Assistance 
Bureau (ADAB), the develop- 
ment programme for northern 
Samar was to run until 1988 at 
a total cost of $45m_ It is Aus- 
tralia’s largest overseas aid 
project so fir, about $17m has 
been spent on building essential 
in fr a stru cture and village 
necessities, such as power 

The highway network has 
grown from 10 km of concrete 
roads when the project started 
to more than 100 km today. But 
the most dramatic impact has 
been in agriculture. 

Mr Davidson noted that 


modem Techniques introduced 
by the programme bad fed ta rn- 
jump to rice production from/ 
only 25 cavans per hectare to 
about 86 cavans per hectare last 
year. The yield surpassed the' j 
national average of about 70 
cavans per hectare. -*-v 

The Australian ambassador. 
Hr Roy Fernandez, told local: , 
people In a radio broadcast that 
the aid programme would cun.- 
throe. administered " from : 
Manila , but Mr Datidsus 
doubted if Such a set-up would - 
work. The withdrawal, he said, - 
had meant ttat the team has not 
been able to determine whether . . 
the project design was a - jfefcl 
success. 

But the person moat " con- 
cerned about the Australian 
withdrawal is the area's 
military commander. Brigadier. 
General Benjamin Crux, who 
commands the undermanned . 
3rd infantry brigade. Gea^kmr - 
is worried that without a /fairly 
good road network. Government 
troops will have difficulty - 
chasing the guerrillas. 

Without an effective military; 
presence, Gen Cruz is hoping 
the Australian pullout trill haTe - 
a boomerang effect, turntogij* 
population, which would benefit 
from the aid programme, 
against the guerrillas. Only 
time will tell whether his hope 
will become a reality. 


Nakasone attacks critics of defence spending plan 


BY JUREK MARTIN IN TOKYO 

MR YASUHIRO NAKASONE, 
Japan’s Prime Minister, yester- 
day discounted suggestions that 
higher Japanese defence spend- 
ing was unconstitutional. 

In answering questions to the 
Diet (parliament) for the 
second successive day, he said 
that the new medium term 
defence plan, covering 1986-90, 
was necessary as part of the 
defence system, with the U.SL, 
to offer “balance and deter- 
rence " to the escalation of the 


Soviet military presence in the 
region. 

Throughout his interrogation 
by opposition MPs this week, 
Mr Nakasone has maintained 
that he considers the new plan 
to be more important to 
Japan’s security than abiding by 
the 1976 Cabinet guideline 
restricting defence spending to 
1 per cent of the gross national 
product 

While carefully saying, as he 
had in his opening address to 
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Back in Oz we Ye known for our bottle. 
At McDonalds we’re known for our beef. 


WeVe turned Australia's favourite liquid into a major marketing 
success in 80 countries worldwide. But Foster’s is by no means our only 
success. Our spread of activities underlines the scope of our manage- 
ment Like providing the meat for McDonalds’ hamburgers in Hong 
Kong. Like running a pan Asian banking network 
from Singapore. Like handling over a third of the 
world’s -traded wool. Our International Group is 
a broadly based worldwide trading house dealing 



in agricultural, resource, industrial and consumer products. Our litoral 
Group contributed even more to our turnover than our Carlton brewery 
division. In 1985 Group turnover was up 25% and net profits after tax were 
up 50% with ail divisions showing strong growth. Success over such a 

broad sphere of activities is proof of the depth and 
strength of our management team , a team tha& com- 
mitted to growth , through development, expansion 
and acquisition. No wonder we’re feeling bullish. 


the Diet session on Tuesday, 
that he would try and keep 
within the 1 per cent ceiling, 
the Prime Minister has argued 
that the real issue is “how to 
actually defend this country 
from possible foreign attack. 1 * 
The medium term defence 
plan, adopted by the Govern- 
ment to September, gives 
greater -weight to air and 
maritime defence capabilities. 
Its proposed hardware acquisi- 
tions imply a level of defence 


spending of more than one per 
cent of GNP. 

The ceiling may remain 
inviolate only by changes in the 
performarre or calculation of 
the GNP. The domestic demand 
economic package unveiled on 
Tuesday could conceivably lift 
economic growth beyond the 
o filially forecast 4.6 per cent 
real rate for the current fiscal 
year; additionally, in December, 
the Government is due to 
announce revisions in the data 


which go into compiling -GNP, 
But any extension of the ceil- 
ing appears at best temporary. 

In his Diet testimony, Mr 
Nakasone has also been': at 
pains to defend his visits to 
the Tokyo shrine which honours 
Japan’s war dead and to argue 
that in no way is he condoning ■ 
or sponsoring a revival of . - 
Japanese militarism. ' . 

He specifically appealed' fcr 
China's “ understanding of: 
this sensitive issue.- 


Shenzhen I Rise in India’s commercial 


opens 
its doors 
to critics 


foreign borrowing forecast 

BY JOHN ELLIOTT IN NEW DELHI 

INDIA’S commercial foreign ment prioritea, will go to a 
borrowings are projected by the meeting of India's National 
country's Planning Comission to Development Council early heat 
rise from $1.2 bn a year to an month and will then be pub- 


By David Dodwell in Shenzhen ! average o£ $2bn during the coun- ILshed. 


THE AUSTRALIAN FOR LARGER 


ABOUT 200 officials from 
Peking and elsewhere in China 
have been invited to visit the 
country’s much-criticised special 
economic zone in Shenzhen over 
the next two months. 

The invitation forms part of 
an initiative to answer 
criticisms. that development in 
the zone has gone awry. Until 
recently, Shenzhen was held up 
as a model of how China can 
open up to trade with and 
investment from the outside 
world. 

Li Hao, Shenzhen’s new 
mayor, yesterday confirmed that 
a series of study groups had 
been Invited to the zone. The 
groups are intended to have 
finished their work before Gu 
Mu, the state councillor with 
a wide range of economic 
responsibilities, visits the zone in 
December “to summarise what 
we have achieved so far, and to 
give advice on laying out 
strategy for the future." 

Since it was set up in 1979. 
Shenzhen has been presented 
both inside and outside China 
as a model of economic develop- 
ment. From a fishing port of 
60,000 just over the border 
from Hong Kong, it has grown 
to a high-rise city of 800,000. 
It was intended as a focus for 
foreign investment and a 
catalyst for economic reform 
Inside China. Its industrial 
production has grown from 
yuan 60m to 1979 to yuan l.Bbn 
r£453m) tost year. 

Deng Xiaoping, the Chinese 
leader, recently commented that 
Shenzhen was no more than an 
experiment from which lessons 
could be letarned if it failed. 
More specifically, Chinese news- 
papers have complained that 
Shenzhen b as flourished on 
tourist, retail business, and 
construction activity rather than 
o nthe growth of manufacturing 
industry. Most industry has been 
producing for the domestic 
market rather than exports, and 
few have exploited new 

technologies, the reports claim. 

The invitation for officials to 
visit the zone is a clear challenge 
to critics, and a public relations 
exercise to explain development 
plans. Visitors will include 
Zhang Gensheng, the new 
deputy director of the economic 
research centre in Peking, and 
Wang Zuo, the outspoken 
director of Guangdong’s pro- 
vincial structural reform office. 
Among other study groups will 
be bankers, academics, and 

pffiftialg 

Pakistan martial 
law legitimised 

PAKISTAN’S Naiona] Assembly 
has passed a controversial Bill 
approving President Mohammad 
Zia ul Haq's eight-year martial 
Jaw regime and paving the way 
for an end to army rule, Reuter 
reports from Islamabad. 

The assembly passed the Bill 
on Wednesday night after the 
Government and 35 independent 
deputies agreed on a compro- 
mise which limited some of 
President Zia's powers ' and 
increased prospects for the 
revival of the now-banned 
political parties. 


try's new Five Year Han for Envisaelne a continuine 5 W 
IMWOwtoch is to be published ceSSSgroS? ££%«£. 

n w,ffrhi™r domestic product with industry 

SSi 1 iSS^ rtt 5if y s?2b r ^w^^^^nSaciS 

than the estimates of *5-2bn infrastructure and on boosting 

Koplojaait. Priority to .<0,0 


World Bank annual report on 
India. 


given to the development of . 
human resources for a papula- 


The . ^creased commercial Uon which ^ commission 
borrowings will be needed to estimates will grow from ?@lm 
help bridge a resource gap at a Sis yS to 8*7mInSl ££ 
time when international con- 986m by the raar MOoT 
essionary aid is declining. 

Nevertheless India is deter- The private sector is called 

mined to keep commercial bor- to play a larger ab ate, i n 
rowing as low as possible. investment for manufacturing 
The new forecast forms part industry and mineral develop- 
of a plan which was described ment. and to provide R$~l,40Obn 
yesterday as “financially sound (£87.5bn) of investment 'along- 
and bankable" by DrMammohan side a total of Rs l^OOm from 
siug h, deputy chairman of the the public sector. -V : • 

planning commission and a Many government ministries 
former Governor of the Reserve have had their proposed plans 
Bank of India. Dr Singh does for public expeiiditure wtly 
not ezpecte the plan to fuel as much as SO per cent They 
Inflation above a current annual include the electric power 
rate of about 4 per cent, pro- budget, which is to concentrate 
riding weather conditions are on completing existing projects 
not abnormal and there is no rather than starting new ones 
major increase in import prices, with expenditure of Rs 350bn, 
The plan, which has been well above toe Rs 190bn allo- 
detoyed for some months by cated for 1980-85 but onfcrbalf 
legthy arguments over invest- the amount asked for. - 


HNANOALTMES KEY ISSUE BRIEFS 


Changes in the 
UK Securities Market 


Important new report outlining the realignments of/ 
stockbrokers and banks in the recent Qty Revolution. ; 
This latest digest acknowledges the pressure for radical 
change within the UK financial community and stoefies 
the resultant new links formed by stockbroker outside 
the Stock Market, providing a short synopsis of eadi deal. 
In his introduction John Moore, FT Qty correspondent, 
reviews these changes and looks at the imipiicSaohs^to . “ ; 
the future. 

Repeat available for £44,95. Use the form to place^ "!• - 
your order. 

| FT KEY ISSUE BRIEFS -~HUORnY ORDER fORK r*" - ^ 

. Please send me 'CHANGES IN THE UK SECURTTEE MARKET ■ 
| in toe Key Issue Brief Series. 

| Return to; C hri sti n e Marshall, FT Business Infor matV** Sar ifee: ~ . 
] Bracken House, 10CanixmStn^LoncfonEC4P4BY. 

| Total reports ordere d . V wW £ r , - 

1 ALL ORDERS MUST BE ACCOMPANIED BY PAYMENT HEA5E. 

| Cheques payable "FT Butosess WonnattooLtcT 


| ^ Rnandal Times B^ataess IntormaUon Beg Mw yraift i n^mtifg-jttibw 







r. ■-= TUMi c& ib.inLA . c< xiriirri , 


'7 






>i)(.T ltS 


>9Sj 



> I, .f* 

: * 

'•<•’1 . *h T 

‘ -ii,. , • w. 

'*=S 

' ,5 ; 3 a 

“V'-^i c?' 

wii 1 

. Hiii.fe .... .*•' 


•M 


'“J'JjJI,. 


, , PRte 
■ !! w »-r"‘ni g 

1 f'liiiv. 


an 


''■JRiriliK 
" ! - U i«a i>[ ^ 

■ •■: i- -i r,, 

■ "• iMiift 
l i - !»:• 

- ■- ini hy q. 
VrtlsSjr 
'■ *'■■■* JU l; 

”• i fcsnc, 
'■'i-: i rv^_ 

I •i.’.r; n» 

uv'Irr^nJuj 

<•' I. ' i!< . 


nmerti 

forecs 


rr «• ill ;■ 

i».i 1 \s. 

• •»:?. :i cr 
s ••• li IhrC n 

■:.»n: , riic 
1 i;-.i»*ihr.'-«t 

. ■ s IhT C- 

! '• K r - 
I »Sjt: 

.-..h x. 

:r. 

i r.i.r;- • 

- .t -.v? - 
vr;f 
> .TC 

. «m 're: 

’ s. "•• '= 

, v;' :« 

Sj 

,r 

... r.U 

, . . v, if ft 1 

•" -v.C 



j 



• ■ j-'""' 


.r<7* 


Financial Tunes Friday October 18 1985 

Move to prevent 
S.Africa clash 
gains momentum 

WAUTHNER, DIPLOMATIC 
CORRESPONDENT, IN NASSAU 


AMERICAN NEWS 


Commonwealth 
Conference 1985 


the movement to avoid a 
confrontation between Britain 
and her Commonwealth 
partners over Sooth Africa 
gathered force yesterday with 
several, proposals aimed at 
giving the Commonwealth a 
special role in. promoting poli- 
tical and racial reform in Sooth 
Africa. 

The controversial issue of 
what action the 49 Common- 
wealth members should take to 
help bring about the end of 
apartheid and create a 
genuinely democratic system 
in South Africa is not expected 
to be settled at the two-yearly 
Heads of government meeting 
until early next week. 

However, the bilateral meet- 
ings which Mrs Margaret 
Thatcher, the Prime Minister, 
has had since her arrival 
Wednesday with several key 
leadens, such as President 
Kenneth Kaimda of Zambia, Mr 
Brian Mulroney, the Canadian 
prime minister, and Mr Bob 
Hawke, the Australian premier, 
have revealed a common desire 
to prevent a dash which would 
rtimininh the role the Common- 
wealth could play in South 


Africa. 

British officials concede that 
much remains to he done be- 
fore a compromise could be 
reached. There has been no 
movement so far in Mrs 
Thatcher’s categorical rejection 
of any kind of economic sanc- 
tions. But the official stressed 
there was no disagreement 
between member countries on 
the objectives to be attained 
in South Africa. 

Britain was as anxious as 
other countries that apartheid 
should be ended quickly and 
that the black population be 
granted full democratic rights 
and freedoms. The disagree- 
ment was over the methods to 
be employed. 

Mrs Thatcher • considers 
economic sanctions to be ineffec- 
tive and counter-productive and 
wants the Commonwealth 
countries to take what are 
being described as “ tactical 
measures ” to attain their 
common objective. ’ 

Both Mr Kaunda and Mr 
Robert Mugabe, the Zimbabwe 
Prime Minister, have recognised 
that- an agreement on manda- 
tory comprehensive sanctions 
at the Nassau conference was 



CARIBBEAN NOTEBOOK 


BY OUR DIPLOMATIC CORRESPONDENT 


IF BACK home you have been 
reading about dashes at the 
Commonwealth Heads of Gov- 
ernment meeting in the 
Bahamas between the Iron Lady 
and the assembled cohorts of 
Britain’s former colonies, just 
sprinkle a pinch of salt on your 
newspaper. 

For a start the conference 
has hardly begun. But more im- 
portant. this is the Caribbean, 
and clashes in temperatures in 
the mid Ms and 100 per cent 
humidity tend to be somewhat 
muffled. Even that intrepid 
warrior, and castigator of aH 
that has even the slightest whiff 
; of {post-cetonialism-«bont it~Ur 
Mahathir Mohamad, has had 'to 
tirop his guard. • ' * .■ ■ ' 

In one <of the Most concilia-, 
tory gestures Iwrhas . probably; 
ever made, the Malaysia^ Prime 
Minister said in his opening 
statement on Wednesday “I 
cannot help but he sothed by 
the environment and the gra- 
cious hospitality despite my 
jaundiced view of the Common- 
wealth.” Thank you for coming 
Dr Mahathir ! 

Someone who definitely does 
not have a jaundiced 'view of 
the Commonwealth, is Sir 
Sonny Rampbal, the Gnyanian 
Secretary-General of the Orga- 
nisation. who sounds as if he 
would rather be the poet 
Laureate than bear the knight- 
hood which has been bestowed 
on his reluctant shoulders, for 
services to the Commonwealth, 
and the title which he does not 
like to use. - 

“It was here in the Bahamas' 
on the island of San Salvador 
nearly 500 years ago last Satur- 
day, on October 12 , 1492 that 
Co Iambus's flagship the Santa 
Maria, reached the shore of the. 
new World and changed the' 
course of history for new and 
old,” be said in his opening 
speech. So it wasn't Friday 
after all as we all thought. 

"Echoes of that history are 
all around us; of settlements 
and conquests of piracy and 
plunder, of imperial wars waged 
in Caribbean waters, of* cotton . 
and sugar plantations of the 
diaspora -and the scnrge of 
slavery. Shadows of greed .and 


Shultz wins struggle 
over ABM treaty 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 

THE WHI TE HOUSE yesterday of allied, governments which 
conceded that Mr George Shultz, tod feared 
the Secretary of State, had won about to , 

s fcro battia with Mr Robert tioos on . the development of , 


a key battle with Mr Robert 
McFarlane, . the National 
Security Adviser, on the sensi- 


new space weapons. 

Under the “restrictive Inter- 


tive issue of how fax the 1972 pretation” the UJS. accepts. 
Anti-Ballistic Missile (ABM) treaty provisions banning the 
treaty should be seen as eon- testing, development and 

deployment of new defensive 
weapons and permitting only 
research. -Mr McFarlane bad 
argued that a separate H agreed 
statement” attached to the 
treaty in fact authorises testing 
and development of "exotic” 
new weapons such as those 
involved in the Star "Wars ■pro- 


straining Kr Reagan’s Star 
Wars space defence Initiative. 

It was, however, "sheer 
fantasy” to suggest that Mr 
Shultz had had to threaten to 
resign in order to gain Mr 
Reagan's support for his posi- 
tion, a White Houre spokesman 
insisted. The White House 


denial, and another by Mr gramme, as well as research. 
Shultz himself, followed a CBS There appear, however, to be 

two important caveats to the 
“ restrictive interpretation ” as 
now adopted. These are that 
position may be only 
temporary and that the 
McFarlane interpretation, even 
if it has for the moment been 
laid aside, is “ fully justified. “ 
That would still allow the 
Administration to (he revert : 
to the McFarlane interpreta- 
tion, which is - backed by the 
Pentagon, when the programme 
moves more dearly from 

research to the testing and 

development phase in a few 
years time. 


news report on Wednesday 
night that Mr Shultz had won 
the day after “a subtle threat of 
resignation" was conveyed to the 
the President 

The dispute was resolved 
largely In Mr Shultz’s favour 
when Mr Reagan ruled that the 
U.S. would continue to observe 
a “restrictive interpretation” of 
the ABM treaty as it presses 
ahead with the Star Wars pro- 
gramme. 

The decision, conveyed by 
Mr Shultz . to Tuesday’s Nato 
ministerial meeting io Brussels, 
came as a relief to a number 


unrealistic. Mr Kaunda h as 
indicated that he was prepared 
to look at selective measures, 
on condition that these were 
meaningful. 

The focus of the debate has 
now switched to what is being 
described as a Commonwealth 
" mechanism ” to deal with the 
South. African problem. Mr 
Hawke is trying to get Britain 
off the hook by proposing a two- 
mage procedure under which a 
special group of officials from 
Commonwealth countries would 
be set up to promote a genuine 
dialogue between the South 
African government and leaders 
of the black majority.. 

If by a certain deadline, the 
efforts of this group to bring 
about reforms in South Africa 
do not bear emit, then the 
member countries of the Com- 
monwealth will implement selec- 
tive sanctions agreed fcu advance, 
preferably during the present 
conference. 


U.S. budget deficit battle hots up 


BY STEWART FLEMING IN WASHINGTON 


"He used to terrorise the 
House, and now he is terroris- 
ing the Senate. He's made the 
whole place jump to." Mr Phil 
Gramm, a Texas Republican, is 
the driving force behind the 
balanced budget, amendment 
which sailed through the Senate 
test week with strong support 
from both Republicans and 
Democrats. 

The amendment, which Es tied 
to essential legislation to in- 
crease the federal Government's 
debt ceiling to just over $2 
trill on (million million), will be 
reshaped over the next few 
weeks by a House/Senate con- 
ference committee whose mem- 
bers include -some of the most 
powerful figures in Congress. 

There are widespread pre- 
dictions that the legislation will 
eventually be approved in some 
form. 

That the principle proponent 
of the new mechanism for 
eliminating the $200bn federal 
budget deficit by 1991 should 
be Senator Gramm has 
infuriated many Democrats 
"Senator Gramm,” growled 
House Speaker Thomas P. 
O’Neill test week "in my 
opinion is responsible for the 
mess the nation is in more than 
any other individual except Mr 
Reagan.” 

In 1981 it was the mild-man- 
nered, 43-yearoId economics 
professor, then a Democrat in 
the House, who led the so-called 
"boll weevil” conservaitve 
Democrats in their support of 
the newly installed Republican 


President’s so-called fiscal revo- 
lution. 

The combination of the non- 
defence spending cots the Boll 
Weevils pushed for, the Reagan 
Administration’s defence build- 
up and the huge tax reductions 
enacted that year helped create 
the problem for which Senator 
Gramm now says be has the 
solution. 

The Bill which he and Sena- 
tors Warren Rudnxan (Repub- 
lican) and Ernest Hollings 
(Democrat) have now sponsored 
amends the current budget pro- 
cess by establishing maximum 
permissible budget ceilings, be- 
ginning in the 1985-86 fiscal 
year with a figure of $180bn. in 
each subsequent year, the Presi- 
dent must propose a budget 
which reduces the deficit by 
$36 bn until it is eliminated. 

But the amendment intro- 
duces two new elements into the 
budget process resigned as one 
Congressional budget expert put 
it. to " legislate some back- 
bone ” into a group of politi- 
cians who have failed for the 
past four years to make the 
tough choices needed to get the 
deficit down. 

One is increased internal dis- 
cipline within the Congress. The 
Bill calls for any amendments 
to budget legislation which in- 
crease spending to be linked to 
specific proposals to make equi- 
valent savings elsewhere, and it 
insists that Congressional sub- 
committees stick to budget 
resolution guidelines. 

The most striking innovation, 
and the one which some top 
Congressmen, including Senator 


Bill Bradley, are saying is prob- 
ably unconstitutional, is the 
Bill's proposal to give the Presi- 
dent authority to order cuts in 
Government spending. 

If, at the beginning of a new 
fiscal year, the Office of Manage- 
ment and Budget and the Con- 
gressional Budget Office project 
that the deficit will be more 
than 5 per cent higher than the 
mandatory ceiling laid down by 
the legislation, the President 
would then be empowered to 
order spending cuts to eliminate 
the excess. 

The proponents of the new 
budget process maintain that 
they are not, in practice, seek- 
mg to give the President; more 
power. They argue that the 
threat of Presidential action if 
Congress fails to meet the deficit 
reduction targets, will be 
enough to preempt such failure. 

They point out too that the 
legislation lays down some 
specific guidelines on how the 
President must go about cutting 
a budget deficit in excess of the 
Congressionally mandated tar- 
get The Senate-passed Bill, for 
example, excludes social 
security from spending cuts. 

The legislation already con- 
tains escape hatches which 
would, for example, allow the 
new budget process to be waived 
if the U.S. was at war or if a 
recession loomed. 

The political appeal of the 
plan to President Reagan and 
many right wing Congressional 
Republicans is evident They 
can support the plan because it 
puts the emphasis on getting 


the budget deficit down by 
cutting government spending. 

With a mid-term election 
year approaching and the 
budget deficit again featuring 
as a major voter concern, the 
proposal allows them to 
present themselves as the party 
of fiscal responsibility and to 
highlight the divisions within 
the rival Democratic party over 
how to address the deficit 
issue. 

But the fact that so many 
Senate Democrats have also 
backed the Bill (it passed by 
75 votes to 24 on October 9) 
underlines just how big a leap 
in the dark it could be. Some 
appear to be calculating that 
the plan could backfire and the 
White House be forced to cut 
deeply into defence spending 
and raise taxes to meet the 
mandatory deficit targets. 

At this stage, with horse- 
trading at the Congressional 
conference table only just begin- 
ing. it is impossible to predict 
the result. Sceptics point out 
that even if the Bill that finally 
emerges looks tough on the defi- 
cit it would be wise to wait and 
see how it works in practice be- 
fore assuming that Washington 
Is firmly embarked on the 
elimination road. 

For all those who suspect that 
the plan will not work, there 
are others who worry about its 
impact if it does. What it 
could do to the economy is one 
source of concern. 

Arbitrary budget deft it tar- 
gets are scarcely sound founda- 
tions on which to base far- 


U.S. BUDGET DEFICIT 
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reaching economic policy deci- 
sions. Moreover, while it is 
easy to write into legislation a 
caveat saying the new process 
ran be suspended when a reces- 
sion is coming, the practical 
reality is that economic fore- 
casting is not up to the role 
it is being asked io play. 

The recession, however it is 
defined, will probably bave hit 
before Washington’s economists 
hare plucked up the courage to 
announce its imminent arrival. 

The broader critique oF the 
amendment is that this "meet 
cleaver" approach to the budget 
deficit, slashing arbirorily across 
Government programmes with- 
out carefully defining priorities, 
is an abdication of political 
responsibility by all concerned. 
The worry is that it could fun- 
damentally alter jhe process of 
Government in ways which are 
largely unpredictable. 


‘Relax brother you’re 
walking too fast’ 


cruel inhumanities fall across 
that history,” and so on until 
we come to the task of how the 
Commonwealth has risen to 
challenges of thin Hm» #nd what 
lessons its history has for deal- 
ing with South Africa. 

Of course, this is only the tip 
of the iceberg, if an iceberg 
ever floated into these balmy 
waters. Apart from the 
dominant subject of sanctions 
against South Africa, the 47 
leaders are also going to talk ! 
about the world economic situa- 
tion, terrorism and the security 
of small states during their six 
days of meetings. “ Most people 
.come, to these beautiful islands 
to play, but we have come to J 
-worie^”. Mr RSjiv Gandhi the 
Indian Prime Minister put 7 it 
with something less than total 
•conviction. " - ?. ■ . 

"Relax brother, this is the 
Caribbean. You’re walking too 
fast" was the more welcome 
advice preferred to me by a 
passer by. Even the “tight 
security ” promised to us by our 
taxi driver has turned out' to be 
as flexible as a piece of string. 
After being waved through 
police check points on the evi- 
dence of a simple statement that 
one was a “member - of - the 
press” and being spirited into 
the main auditorium of the 
meeting, without a special pass, 
for the opening session, the 
word security starts to have a 
decidedly more friendly ring to 
it, than back home. 

By the time the weekend 
comes around the tired Heads 
of Government go to what is 
called a “retreat" at lyford 
Cay where they will be able to 
continue their labours in more 
congenial conditions than, the 
spartan atmosphere of the Cable 
Beach Hotel Conference Centre 
with ito palm French beach, 
sw imming pools, 1 8-hole golf 
coarse, tennis courts and gour- 
met restaurants. 

Will they be able to get 
through all their work in time, 
is the question on everybody’s "! 
lips. In the Bahamas that is a 
question which may have lost 
all its- meaning by the time the 
awful moment of : fudging the 
final communique comes round. 


How to be the 
successful transatlantic 
business traveller. 



RULE 



TWAgjves 
business travellers 
special care and attention. 
Special Ambassador Class 
check-in. And separate 
section in the plane. 



J 

Make sure of y our 


TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight 
Widest 747 business class 
seats across the Atlantic And 
the most, comfortable 




TWAs Ambassador Class seats are only six across, 
in pairs. Plenty of leg-room, wide aisles, space to work. 
And relax. 


?: r-Jk. 
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the bes t 

service 

Our Ambassador 
Class cabin service is 
specially tailored for 
business travellers. / 
Quiet friendly, / 
attentive 
Elegantly 
served meals. 




Marfn Agent 




liwlSV 


Mate sure the airline takes yni i 
all the way 

TWA flies to over 60 
US cities - across America, with- 
out changing airlines. 

Every business traveller to 
the USA knows that by follow- 
ingthese simple rules he's on 
the way to becoming a 
successful business traveller. 

That's what TWAs Ambassador Class 
designed for So why put yourself at a 
disadvantage? Fly TWA Ambassador 
Class and enjoy it. And succeed. 

Leading the way to the USA 
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WORLD TRADE NEWS 


Cbris Sherwell visits Tibet, scene of China’s latest efforts to earn foreign exchange I Decision on 


Tourist thrill on the roof of the world 


BUDDHIST pilgrims, their 
weatherbeaten faces thick with 
grime, their black yak-cloth 
robes caked with dust, spin their 

prayer wheels and prostrate 
themselves at the doors of the 
Jokhang, Tibet's holiest shrine. 
Instantly, dozens of modem 
cameras record the scene. 

A short distance away, in the 
darkened chambers of the 13- 
storey Potala palace which 
dominates the Lhasa valley, 
hundreds of Tibetans jostle 
with Westerners to pay tribuate 
at the treasure-filled tombs of 
successive Dalai Lamas, the 
Buddhist God-kings who have 
led them for centuries. 

All over the Tibetan capital, 
and throughout this once- 
isolated mountain fastness, a 
new phenomenon has joined the 
massive Chinese presence in 
disturbing the ancient traditions 
of Urn Tibetans: the European 
and American package tourist. 

For such visitors to tbe 
fabled roof of the world, it is 
an opportunity not to be missed. 
With China opening up ever 
farther, they can now see the 
most mysterious and romantic 
corner of the world’s biggest 
country, and one of the world’s 
most economicaly under- 
developed but stoical peoples. 

Apart from the famous Jok- 
hang temple and unique Fotala, 
Lhasa offers tourists the vast 
Drepung and Sera monasteries, 
which once housed thousands 
of monks, and an atmosphere 
which expands the imagination. 
Places like Xigaze and Gyantse, 


like Lake Yamdrok and the 
north side of Everest, are also 
accesdbel, both from China and 
Nepal, all amid the most breath- 
taking scenery. 

For China, which has spent 
huge sums trying to consolidate 
its grip on Tibet, the arrival of 
the tourist offers the hope of 
locally-generated economic de- 
velepoment to limi t- the subsi- 
dies and, some critics m ain. 
tain, the prospect of subtly 
countering the seemingly un 
breakable hold of religion on 
the Tibetans, 

This Peking has sought to do 
since 1950, when China's newly- 
installed Communist Govern- 
ment ordered an invasion of 
Tibet to reassert its own long- 
established claim to the terri- 
tory. The current Dalai Lama, 
the 14th fled in 1959 when the 
Chinese put down a revolt, he 
set up an administration-in- 
exile In India, where he still 
re main s with 100,000 refugees. 

Since that time, and especi- 
ally during the Chinese cultural 
revolution, all but a handful of 
the estimated 2,700 monastrles 
have been looted and destroyed. 
China created a Tibet auto- 
nomous region, which cele- 
brated 20 years of existence last 
month, and still maintains some 
300,000 troops there. 

So harsh was the suffering of 
the Tibetans, and so unshakable 
their faith and allegiance to the 
Dalai Lama, that Peking under 
Deng Xi oping changed tactics. 

Acknowledging that mistakes 
had been made, the Government 



The Dalai Lama 


reversed policies on land owner- 
ship and cultivation and once 
again allowed pilgrims to wor- 
ship at Buddist shrines. 

The emphasis on tourism has 
emerged at the same time, 
notably with the construction 
of several hotels in a batch of 
43 centrally-funded projects 
being completed in Tibet this 
year. The biggest of these — the 
1,100-room Lhasa Hotel — was 
completed with imparted 
materials and labour in only a 
year. Smaller ones have been 
built in several other centres. 

The border with Nepal was 
opened in March. Visitors can 
now come to Lhasa overland 
from Kathmandu, or fly in from 
Chengdu or Xian on China's 


domestic airline and go out 
overland through NepaL Links 
with other Chinese centres are 
planned, and tourist officials are 
even talking of direct flights 
between Kathmandu and Lhasa. 

The authorities say they 
expect up to 5,000 package 
tourists In Tibet in 1985 and 
about the same number of indi- 
vidual travellers. This is sharply 
up on last year’s figures. In 
1986 up to 15.000 package 
tourists are expected, mostly 
from Europe and the U.S., and 
the target for 1990 is 50,000. 

To anyone who knows Tibet, 
or even China, all this may 
seem, too good to be true, and 
in many ways it is. Tbe authori- 
ties even now are hopelessly un- 
prepared for the influx of 
people. If the hotels have 
enough beds, they do not func- 
tion well. Guides and Inter- 
preters, practically all Chinese, 
are woefully inexperienced, 
with only rudimentary English 
or Tibetan and little under- 
standing of the country and its 
people. 

That makes communications 
with Tibetans virtually impos- 
sible, which is plainly what the 
Peking Government prefers. The 
idea is to indicate that all is 
well in Tibet, and to deflect the 
embarrassment felt over the 
damage done after 1950. 

Other disappointments in- 
dude unappetising food, a lack 
of hot water, lengthy hours of 
bumpy travel, and sevree regi- 
mentation by tour guides. Most 
tourists readily tolerate all 


this, especially if they have 
been warned in advance. But 
they are paying a King's ran- 
som for the thrill — between 
34,000 and 310,000 depending 
on the tour. 

Some tour operators and 
foreign diplomats are convinced 
that the Chinese are demand- 
ing more than the market will 
bear. 

How much the Tibet effort is 
costing the Government is any- 
one's guess. The investments 
in hotels and in restoring de- 
stroyed temples are expensive, 
and the running costs of hotels 
are high because everything is 
imported. But China needs the 
foreign exchange, and nothing 
else in Tibet will earn foreign 
currency so readily. 

As part of their campaign, ; 
the authorities have invited 1 
travel journalists from Britain, i 
the UjS., Japan and France to ; 
see Tibet for themselves. The , 
UK party left earlier this 
month with memories of dogs 
in Drepung (hundreds of 
them), of piped oxygen as well 
as piped disco music in the 
ugiv Lhasa Hotel 

Above all, however, were the 
memories of the Tibetans 
thems elves. For if there is no 
doubting the magnificence of 
Lhasa’s sights and scenery, 
there is also no doubting where 
the sentiments of ordinary 
Tibetans still lie — captured in 
the outstretched hands of young 
boys and old men alike, as 
they furtively but urgently ask: 
“Dalai Lama, picture?" 


Egypt’s 
nuclear deal 


delayed 


By Tony Walker In Cairo 
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Fairchild to quit 
Saab aircraft 


CONTENDERS for Egypt’s first 
nuclear power station have been 
told there will be a three-month 
delay in the final selection of 
the successful bidder. 

Kraftwerk Union of West 
Germany. Westinghouse of the 
UjS. and Framatome of France, 
the three syndicate leaders on a 
short list for the plant planned 
for construction at el-Dabaa on 
the Mediterranean coast lftt) km 
west of Alexandria, were in- 
formed by telex of the delay. A 
decision had been expected by 
September. 

The deferral follows the 
appointment of a new govern- 
ment in Egypt which is review- 
ing all major expenditure pro- 
posals. This process is expected 
to take some months at a time 
when Egypt is experiencing 
serious hard currency shortages. 

President Hosni Mubarak has 
instructed that borrowing for 
new infrastructure projects 
should be limited and scarce 
resources devoted where pos- 
sible to investment in indus- 
tries with export potential. 

Front-runner for the el Dabaa 
project is believed to be KWTT, 
which is proposing a single 
1,000 Mw unit at a cost of 
some $Llhn (£785m) at 1983 
prices, several hundred million 
dollars below the Westinghouse 
bid. 


joint venture 


BY DAVID BROWN IN STOCKHOLM 


take a $100m (£72m) charge n has some 79 order&in 
for withdrawing. _ In the first hand, but only SO aircraft have 
six months of this year Fair- heen delivered since its intro- 


six months of this year Fair- been delivered since its ltthfr 
child reported a loss of 393.4m ductlon in January 1983. ./‘v. 1 


setting 


WDUti DVLUI15 vwwui After an SKr lbn investment, 

reserves on the project which the aircraft is one of the three 
has been delayed by start-up major projects on which Sakb's 

_ nm n a * f Alt ifv* In' - J>m - -- ' 


problems. 


strategy for profitability in the 


It reported a second-quarter 1980s has been based. -The ■ 

operating loss of $60m others are the Saab 9000 turbo. 


an unacceptably heavy financial Profits of Its aircraft division 



it plans to withdraw from me to SKr 70m last year. 


Seoul angry at Reagan 
trade practices assault 


BY STEVEN B. BUTLER IN SEOUL 


SOUTH KOREA is bristling 
under the Reagan Administra- 
tion’s latest assault on South 
Korea’s trade practices. Presi- 
dent Ronald Reagan announced 
on Wednesday that he had 
ordered an investigation into 
the protection of intellectual 
property in South Korea. 

The South Korean Govern- 
ment reacted yesterday with 
unusual speed to Mr Reagan’s 
announcement. Mr Kim 
Ki-Hwan, director of South 
Korea’s International Economic 
Policy Council, released a state- 
ment which said that the 
Korean Government was In the 
process of preparing legislation 
better to protect intellectual 
property rights, and had been 
holding discussions on the issue 
with the U.S. 

“For this reason, the South 
Korean Government finds it 
very difficult to understand why 
the UJS. Government has seen 
fit to initiate Section 301 (Trade 
Investigation) action at this 
time," the statement read. 

Mr Kim added that the in- 
vestigation would be unhelpful 
for the resolution of bilateral 
trade issues. He has said on 
many occasions that U.S. pres- 
sure on individual trade Issues 
puts the South Korean Govern- 
ment in the embarrassing posi- 
tion of apparently having to 
back down. 

Public reaction to the U.S. 


was even stronger. Newspapers 
criticised the U.S. for what they 
said was unfairly singling- out 
South Korea for its trade prac- 
tices. and there were calls for 
a boycott of U.S. agricultural 
products. 

South Korea’s lack of protec- 
tion for intellectual property 1 
has long been a subject or con- 
troversy with its trading part- 
ners. Unauthorised editions of 
books, records and tapes are 
freely available, and computer 
software can be purchased for 


the price of a computer dlscette. 
Of greater concern among 


Of greater concern among 
manufacturers is the lack of 
product patents in South Korea. 
South Korean taw protects only 
process patents, meaning that a 
pharmaceuticals or chemicals 
manufacturer, for example, may 
evade patent restrictions on a . 
product fay introducing slight 
variations in the manufacturing 
process. 

There have been several well- 
publicised cases of foreign 
manufacturers losing suits in. 
South Korean courts over 
alleged patent violations, with 
the South Korean defendant 
arguing that a new manufactur- 
ing process had been developed. 

A small, but increasing num- 
ber of South Koreans believe 
that weak protection of intellec- 
tual property is beginning.' to. 
hurt the nation's economic. de- 
velopment. . ; . 


KWU wins N-plant order 


KRAFTWERK UNION of West 
Germany has won an order for 
a nuclear fuel plant south of 
Seoul and for transfer of the 
technology to South Korea, 
Renter reports from Offenbach. 

The company said the order 
was the first nuclear contract 
awarded by South Korea to a 
West German group. It did not 
disclose tbe purchase price. 

The plant, to be built in tbe 


city of Taejon, will supply fori 
rods for two South Korean 
heavy-water nuclear reafitors 
already in service and. .six 
others under construction. 

When completed in 1988, the 
plant will have an annual 
production capacity- of -280 
tonnes of fuel a year which xnay 
later be doubled to 400 tonnes, 
KWU, a subsidiary of the 
Siemens electronics group, said. 


EEC falls to respond to 
Asean Investment call 


BY CHIUS SHERWELL, SOUTH-EAST ASIA CORRBPONDBIT, W 
BANGKOK 


THE TWELVE European Com- 
munity countries, accused by 
their South-East Asian 
economic partners yesterday of 
lacking a sense of urgency 
about tbe region’s potential, 
failed to repsond to specific 
proposals aimed at encouraging 
Investment. 

The split emerged at the first- 
ever meeting between economic 
ministers from the 12 and 
six-member Association of 

South-East Asian Nations 

(ASEAN), which groups 

Thailand, Indonesia, Malaysia, 
Singapore, the Philippines and 
Brunei. The two-day gathering 
ends today. 

As if to underline Asian's 
point only two European 
economic ministers turned up 
for the Bangkok meeting: Dr 
Martin Bangemann, Federal 
Minister of Economics of West 
Germany, and Mr Paul 
Channon, the British Trade 
Minister, 

Other countries were repre- 
sented by junior foreign 
ministers or officials. 

M Claude Cheysson, Euro- 
pean Commissioner for North- 
South Relations, admitted last 
night that the European turnout 
was very disappointing, 
especially when compared to 
the quality of the Asean 
countries' representation. 

Many of the six sent two 
ministers each, while Indonesia 
sent three and Thailand six. 

Opening the meeting. General 
Prem Tinsulanonda, the Thai 
Prime Minister, said that aware- 
ness of Asean’s potential was 
growing in Europe’s private 
sector, but “that needed greater 


sense of urgency is still sadly 
lacking." ", 

After five yeara' operation of 
the EEC- Asean Co-operation 
Agreement, he said, the tune 
was right to expand eo-opoation 
into other fields — invest ment. 
science and technology, tourism, 
the war against drug ~ abase; 
and human resources develop* 
xnent. 

Despite advance warnings 
that the issue would be raised, 
the Europeans gave no- under- 
takings on Asean suggestions 
of a role in South-East Aria 
for the European Investment 

Bank (EIB), Europe’s retftonal 
development bank. 

The bank has no mandate foe 
an external role in Asean, Mr 
Cheysson pointed but but » 
declared of the Community 
response: “The ; Europe* 11 

governments are deaf.” He 
added that the bank’s statute® 
could nevertheless be changed 
to allow ah exemption *° r 

Afigap. * * 

Greater accord w* 
apparently achieved in dis- 
cussions on the world economic 
situation, with both 
sharing common views' on the 
need for the U.S, to Wt its 
domestic budget deficit and for 
a new round of multi-la ten al 
trade negotiations. . .... 

Though Asean’s priority was 
to combat protectionism ana 
Europe’s was to fight .uiwmpto^ 
ment, their positions entaiteo 
similar conclusions,- J* 1 
Cheysson said after .the meeting. 

Further differences could sm* 
toco today on the. subject « 
access for Asean goods to toe 
European market. 


FAIRCHILD INDUSTRIES, the sector altogether. . - _ - 

U.S. aerospace group, said yes- The move Implied* major r*.. r 

terday that it will withdraw as organisation of production and ■- 
at November 1 from its joint marketing resources for- Saab - 
venture with Saab-Scania of at a time Of fierce competition . 
Sweden, which builds the from the anadumDe HavflW. 
SF-340 regional airliner. Dash 8, Short ®r°tb**** .-flBO. ~ 

_ ... . r i. n „ from the UK. the ATR-42r-.(a. 

Saab will take over fun n> French-ltalian joint 'venture) -- 
sponsibllity fortiie 35-seat twin aQd Em brem’_ Brasilia uSSSSi 1 ... 

KSSTSs W world- 

grwnus fe-stfSas-. 

hitenes. A will not seek a new partner for 

Fairchild, which recently had ^ venture. ' 

a senior management change, K j s understood that Fair. . 
has agreed to continue as a chUd may have lost as mucfa «a 
sub-contractor — it produces the ^ aj rcr aft Earlier, Saab 
wings and tail sections of the encoded that the break-even . 
aircraft — until completion of point tad risen "somewhat 
the first 108 aircraft. higher" than the origiual- esfr - 

The VS. group said it would m ate of 200 aircraft. 


(£42 .8 ns). It said yesterday that charged car and toe. KBSrU 
its aircraft activities bad placed missile. 























































• 

■ ■ ^ 

■' >hjv 

•..., 7 ; ** 

• ; ^ 

. . I ' ■ 1 I'UJ . 

:. • hit. 

V:; ^ 

/ 7 !,1 > btfi 

>-.r .; n 'i 

, "net; 

f iU. 

. . , •'Tin; 

"-rrj. 

‘ 1 ‘‘“h 153 

, . , " r ‘- «f lit 

;■ •■">*£ 

; Ajij: 

' , -‘Ifr- 

a Asm. 

• v '-lid a* t- 
■' '■ 

' v ■ > r “-*!.■ ' 

» }»«. 


ittgan 

sault 


1 ■ ■ y*z 

'• v tetb 
‘ ■ -DBi 

■ " • to; 

; ■«• • 'J-WZ 

:tac 

:W ri: 

•••••!::; p 

• . • :.h|rl. 

. •• • i‘ i>w 

• • • *s ar\* 

• . 

■ i:ir:i 

• . : fT! : 

:L- r 

.-.rp.' 

u pvIC 
• ’ • jW 


. •,\<y r 

>•. i.-:» 
h-c>£ : '• 

. f 
. Ni® 1 ': 

' > .VO--' 


nd to 
tail 


Nationality 
plan for 
Hong Kong 

By David Lennon 

A WHITE Paper (policy document) 
outlining plans to prevent a flood of 
Hong Kong Chinese into Britain al- 
ter the crown colony reverts to Chi- 
na in 1997 was published yester day , 
Titled the Nationality Provisions 
of the Hong Kong Art 1985, ft pro- 
poses a new nationality status for 
the 325m of Hong Kong's 53m pop- 
ulation who hold British dependent 
territory passports. i 

The new designation of "British , 
national overseas* will not be trass' ! 
ferable to descendants of Hong i 
Kong residents, except in special j 
cases. It will also continue the exist- 
ing situation whereby such people 
are not entitled to reside in Britain. 

The main concern of the resi- 
dents is that if Peking alters condi- 
tions in the territory drastically af- 
ter 1997, they will not have a refuge 
to which they can flee. 

Officials of the crown colony said 
yesterday that the paper contained 
“no surprises,” but added that they 
expected a vigorous debate of its 
provisions in Hong Kong as it goes 
through the British parliament 
Nationality is a sensitive issue in 
Hong Kong because Peking regards 
all ethnic Chinese there as its na- 
tionals, regardless of whether they 
hold a British passport 
That is not the case with 15,000 
Indians who live there and who are 
worried that they might end np 
stateless after 1097. Britain has pro- 
mised that they can acquire the sta- 
tus of British overseas citizens, 
which would give them a travel doc- 
ument, although it would not confer 
any residence rights in a British 
territory. 


Traditional views 
of bank branches 
face a challenge 

BY TERRY POVEY 

SENIOR BANK man a ger s who feel machine (ATM) had yet to make an 
that “if it were not for the custom- appearance, said Dr Enters, 
ers and the staff, banking would be The speaker reported on several 
fantastic," might well want to add surveys of what the customer wantr 
bank branches to their list of prob- ed and expected from a bank. ABN 
terns in the future, according to Mr has established a data base on its 
Christopher Bate of Booz, Allen & users. 

Hamilton. The surveys show that customers 

Speaking at the Financial Times desire reliability, fair treatment on 
Retail Banking Conference yester-’ interest rates, fast and accurate 
day, Mr Batt challenged many tra- processing of transactions, ade- 
drtional viewpoints in azz address quate opening hours, and easy- 
entitled: “How can a branch system to- use services, 
be turned to good effect?” Two demands of the Dutch cus- 

The performance of the branch tamer that drew some laughter 
system was being nmipr mmivj by from the conference delegates were 
saturation; by demand from cue- that the gap between bank loan, 
tamers for more sophisticated ser- 
vices; competition; and by rising nWfn T^ l W T|tTI!y!l 

costs (in chiding that pf now tfirtinn U 
ogy). Many bankers feared a profits 
downturn if the branch system was 
not overhauled, said Mr Batt 
As to solutions, each market seg- OPTAii 

ment had to be appraised -at pres- fit - 1 Mll- 

ent, 80-90 per cent of managers did 
not receive the information needed BANKING 

lor this - then given service priori- 
ties and an appropriate delivery ■ 
system. Then the right technology 
had to be provided and boost- ^ ^ 

ed so as to improve management BllwtUMfflllM 
style and procedures. That should 

lead to gains over competition, he charges »wd interest paid on sav- 
said. ings accounts should not be too 

A serious difficulty was that large - and that “banks should 
b ank s did not know, or have rorz- leave thyr customers alone as 
finely available to them, informs- much as possible.” 


tion on the “dramatic variation in 
profits between market segments.” 


ABN is going for glass-fronted, 
open banks” in its drive to win 


The individual bank had to ap- market share and to get the custom- 
praise the type, location and chan- er b nilftrwg fog fin d. 


Liverpool acted 
illegally over 
dismissals 


nel through which it was 
provide the range of ser 


ATM’s are installed, said Dr Enters. 
Dr Hans Voegefi, executive vice- 


aded upam Economies of scale presidents the Bank J. Vontobd. a 
were important but not endless and private bank, made an appeal to 
had to be seen in strict cost terms- delegates not to forget his sector, 
for example, nonrurterest operating The “high net worth individual* 
«■*■*» percentage of deposits, (occasionally called “rich") needed 
That applied to individual products and liked the personal services of 


as well as branches. such institutions. 

By Nick Bunker and Even the look of the branch Private banks should be small 

Raymond Hughes would have to change radically, with highly professional and dis- 

said Mr Bail Bricks and mortar crete stafL Clients should be e^iect- 
LIVERPOOL chy council acted die- and the classic big back office sepa- ed to stop around but Dr Voegelf s 
gaily in sending tHgmiccwi n otice s to rated by a heavy glass screen/coun- own. bank's best advertisement was 
its teachers and head- teachers, the ter would have to go and be re- the weaknesses of others. 

High Court in London ruled yester- placed by a more open-plan scheme. If the right entrepreneurial think- 

day. Mr Tony Byrne, Labour chair- He saw the bank of the fixture with, jog ems feA in the employees of a 
man of the councils finance and glass on the outside and the cash private bank, then "the sky is the 
strategy committee was quoted a£- dispenser m a chine s on the inside - limit," concluded Dr Voegeh. 
forwards as saying; “The council is ft* fe®* the customer would never Mr Jones, a partner in 

now insolvent It is fee court’s lank enter at all Feat, Marwick, MxtcheB, spoke in 

-not ours." : Annual technolo gy costs were favour of improved m«nHgT>mpnt 

Lord Justice Watkins said that bound to rise. The average- large accounting. While not a precise 
the decision to make- teachers re- European bank spent 11 percent of science, that should be seen as “dot 
dundant far. three months as a way total operating costs on technology; about debits and credits* green.eye- 
of ' saving money, was "ultra some high-tech banks were Spend- shades dr 'dessicated men in dark 


such institutions. 

Private banks should be small 
with highly professional and dis- 
crete staff. Clients should be expect - 1 
ed to stop around but Dr Voegelfs 
<wm bank's best advertisement was 
the weaknesses of others. 

If the right entrepreneurial think- 
ing e x isted in the employees of a 
private bank, then "the sky is the 
limit;” concluded Dr Voegeh. 

Mr Graham Jones, a partner In 
Peat, Marwick, MitcbeH, spoke in 
favour of improved management 
accounting. While not a precise 


oi ' saving money, was ultra some mgn-iecn names were spena- 
vires” Be said that it stemmed fog 18-23 per cent. That suggested 


from the city's setting of an 
rate (local property tax), but 


that in the future the performance 


suits at high-top desks, but about 
strategic and marketing dilemmas 


that reasons for foe court's ruling factor, accompanied with deregula- 
would be given lata. tion , migh t see a “fundamental re- 

Until foe court's reasons are structuring of banking over foe 
known it is not possible to be cer- next 15 years,” he said, 
tain bow foe ruling affects foe re- Only when priorities were dan- 


of banks would vary widely. That winch senior bank officers face con- 


tinuously." 

As a word to the wise, he added: 1 
“In an increasingly consnmerorien- 1 
tated society, a freer market can in- < 
cite more external regulation...! 


tain bow foe ruling affects foe re- Only when priorities were dan- cate more regulation . . ■ 

Tn flinfto r of iiverpooTs 31,000 court- fied could the process of upgrading Good ui*m B ym |> f 1 t information is 
cil employees afl of whom were human and te chn ic a l resources be essential to enable ns collectively to 
covered by the dismissal derision com menced . Then foe training bill forestall it or, if it happens, abide by 
taken on September 27. would rise steeply and shift in con- it" 


taken on September 27. would nse steeply and shift m con- 

If, as would appear, the ruling is tent from the narrower technical 
based, at least in part on the illegal- banking skills to more general and 
ity of foe deficit rate set by the selling skills, 
council in July, all of the tK.qri.yais “As banks tend to copy each other 
will be unlawful It could also mean over new technology, it would be 
that foe only way for Liverpool to wrong to expect this to boost mai- 
sohre its problems would be to set a ket share. What shoald happen is 


new, legal rate. 


forestall it or, if it happens, abide by 

Mr Anthony Greater, head of In- 
ternational Share Govett, spoke on 
the potential for new groupings in 
foe financial services field. He con- 
tended that the groupings already 
established “have in no case been 
formed to take immediate, direct, 


that costs should fell because of new initiatives in foe retail Grid. 


That, lawyers last ni g ht , new tech n o l ogy," be concluded. Certainly, if they have, they are 
could be done only after foe exist- From Dr John Enters, general presently keeping awfully quite 
mg rate had been quashed by the manager of the Algemene Bank about it” 
court, which could act only if an ap- Nederland (ABN), came a picture of Deregulation in London was see- 
piicatian to quash were made to it what foe Dutch customer wants mg foe creation of the broker deat- 
No application has so far been from a bank and what the banks er. UJS. investment banks were ai- 
med e. provide. traded by foe opportunity to make 

Lord Justice Watkins said that, if With a bank for every 1,400 of the markets and deal in UK securities 
a new rate were set, the Environ- population and, on average, two without having to use a UK broker 
ment Secretary might allow the savings accounts for each man, or jobber. They would want to buQd 
council to borrow. woman and child, foe Netherlands np their own tepms or acquire 


council to borrow. woman and child, the Netherlands 

Liverpool council voted to send seemed a textbook case of over- 
out dismissal notices to employees banking behind foe protective wall 
as a way of saving money. In March of a motberiy central bank, 
the council approved a budget of The Netherlands had so many 
E285m. banks that foe automatic telling 


woman and child, foe Netherlands m their own teems or acquire 
seamed a textbook case of over- mem, which ever was cheaper. 

Ka rt king behind foe protective wall UK merchant and comm ercial 
of a motberiy central bank. banks saw foe opportunity to 

The Netherlands had so many acquire a whole new range of prod- 
banks that foe automatic telling ucts. 


Special Subscription Sand Delivery 
Service of tbe 

FINANCIAL TIMES 

EUROPES BUSINESS NEWSWPER 


fiiiYTTT 


For details of now you can obtain your 
subscription copy of the Financial 
Times, personally hand-delivered to 
your door, contact: 

international Press Service, Madrid 
3 tel: (91) 7SS 95 48 Xelex: 44 784 


Whitehall 
aid helps 
to boost 
innovation 

Financial Times Reporter 

GOVERNMENT initiatives have 
greatly helped foe introduction of 
advanced manufacturing technolo- 
gy (AMT) in the UK, according to a 
report published today. 

Whitehall assistance for innovar 
tion has trebled in real terms since 
197B. Ibis support has already re- 
sulted in new capital investment of 
about £200m. 

The report says, however, foot in- 
dustry must change many of its 
practices and attitudes if it is to 
benefit fully from foe advantages 
offered by robots, flexible manufac- 
turing systems and computerised 
mnrKfap tools. 

Mr Michael Shortland, a robotics 
consultant, says in foe study pub- 
lished by Jordan & Sons that com- 
panies should: 

• Be prepared to accept longer pay- 
back periods. “Advanced manufac- 
turing technology investment can- 
not always be Justified by conven- 
tional financial analysis which does 
not pick up advantages beyond di- 
rect cost savings^ 

• Expect machine tools to have a 
shorter working life. British compa- 
nies use their tools about 50 per 
cent longer than those in Japan; 

• Aim for shorter delivery times. 
These are becoming essential and 
companies not adopting AMT will 
find it increasingly difficult to com- 
pete on price, delivery and quality; 

B Co-ordinate manufacturing faefli- 
ties with all other sales, finance and 
marketing processes. 

The survey forecasts that the 
world market for AMT will be 
worth £300bn by 1990, of which 
about 3 per cent will be spent in foe 
UK 

Advanced Manufacturing Technol- 
ogy, Jordan & Sons, Jordon House, 
Brunswick Place, London Nl SEE, 
£95. 


Steep rise in wine prices forecast 


FINANCIAL HUES REPORTER 

THE PRICE of many wines from 
Europe will rise steeply in UK out- 
lets next year because of the Dear- 
disastrous harvest in many parts of 
France, West Germany and East 
European countries. 

Wine shippers in Britain said yes- 
terday that Chablis, Champagne 
and Alsace all suffered severe frost 
damage. The harvest from those 
areas, as well as from northern 
Burgundy and some parts of foe 

Loire, would produce small vintage, 



In foe bulk wine-producing re- 
gions of Bhone, Charente and Midi, 
prospects far red wine were said to 
be encouraging, with average 
yields, but white wine quantities 
were likely to be lower than usual 

"The shortage of some quality 
white wines from France must in- 
evitably place extra prepare on 
stocks from other white wine areas 
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6 fwetion keys, numeric Keypad, 
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smoateehaa-fegfitbut respongwe'. 
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The Lex Column 3rd October 1 90S 
fc The new £399 all-in-one processor has recently 
hit the shops to rave reviews and strong initial sales. 9 

THE OBSERVER 25th August 1985 
^...acomptete word processor for £399 plus VAT 
N. There is simply nothing comparable. Around 
N. £700 was, until last Tjesday, about the 
\ cheapest one could hope to get into word 
processing.’ 

-'DAILY MAIL 21st August 1985 

* .Amstrad have given Dixons the exclusive right 
to sell the new machine in the High Street multiples 

- until after Christmas * 

I THE GUARDIAN 5th Sept 1985 

1 *..a ‘best buy’ tor anyone who wants to do word 
o__. processing and run a computer at home ... 

IpS also suitable for business use ...The low 

f teA 0051 ex V^T ~ makes it competitive 
S with etectronic typewriters, and the extra 
facilities of the micro are thrown in 
91 virtually for free. 9 

. f Personal Computer 

! World BENCHTEST October 1985 

id /spectacular value for money* 

- *- ** a good-quality, great- value word processing 
system that indudes a printer in its £399 price tag: 

'Hew can you criticise a machine that gives you 

256K of RAM, a disk drive, a monitor, a printer, a 
very good word processor, Basic and Logo for £399 

PopuIarComputi ngWeekly 

*Make no mistake, this micro could revolutionise 
the ohtce and home business computer maricet. 

The PCW8256 is, after all, cheaper than a good 
electronic typewriter 9 4th September 19S5 



BRITAIN’S LEADING TOURS TODAY 

COMPUTER STORE I MO DEPOSIT TO PAy . 


280 BRANCHES NATIONWIDE 

For your nearest Dixons shop simply use Dixons 24 HOUR PHONE SERVICE 



01-5812268 




rouidlSyoIlreiMav 0mPU,er0 e a ' 

wsta £ c S w «- 

2fS£PR32.9% 















taSSi iSSTT" 


’•' ‘ ' V.Vu.l 


Financial Times Friday October 18 1985 T 


UK NEWS - BANKERS AT THE MANSION HOUSE 


Centralised 

regulation 

sought 

By John Moore, 

City Correspondent 

THE REGULATION of dealings 
in securities should be arranged 
so that the same securities are 
supervised in the same location, 
said Sir Nicholas Goodison, 
chairman of the Stock Ex- 
change at the dinner last night 
“Ideally we would achieve 
this by having all the business 
in UK securities transacted 
within the future membership 
of the Stock Exchange, which 
implies admitting new mem- 
bers, and I would welcome this 
solution.** 

There were moves this week 
by the international securities 
dealers in London to set up 
their own regulatory organisa- 
tion outside the Stock Ex- 
change. The Stock Exchange is 
worried that the development 
could lead to fragmentation of 
the central market in securities. 

Sir Nicholas said: “There is 
a real problem here which must 
not be allowed to become a 
matter of cheap adversarial 
comment. Regulator? efficiency 
based on consistent standards 
is one of the prime reasons for 
maintaining a centralised mar- 
ket.” 

He said that If the new overall 
regulatory arrangements for the 
City “were to raise the cost of 
capital to British business, to 
weaken the regulatory authority 
of the Stock Exchange or to pull 
its standards down in competi- 
tion with other regulatory 
bodies, it would be a very per- 
verse result Indeed.” 

Legislation for the regulation 
of the financial community, 
which is to be introduced in 
parliament this year, “will 
rightly place obligations on a 
lot of businesses outside the 
Stock Exchange which in the 
past have not in effect been 
regulated at all. 

“But this does not mean that 
a lot of new self regulatory 
organisations are necessary. It 
seems to me that there are 
great virtues in arranging for 
the largest possible number of 
businesses to be members of the 
smallest possible number of 
self-regulatory organisations.” 

Sir Nicholas argued that con- 
sistency of standards would be 
better achieved and those res- 
ponsible for doing the regu- 
latory work would find it 
simples' to do a thorough job. 

“To divide responsibility for 
example for an activity as homo- 
geneous as securities dealing in 
the same securities in the same 
centre between different self- 
regulatory organisations would 
be a recipe for uncoordinated 
and inefficient, in other words 
bad. regulation.” 

He said that he was not 
opposed to people whose busi- 
ness bad not been regulated be- 
fore "getting together volun- 
tarily in appropriate new self- 
regulatory organisations and 
raising standards.” 


Lawson rejects call for measures to aid industry 


BY PHILIP STEPHENS 

MR NIGEL LAWSON, the 
Chancellor of the Exchequer, 
yesterday firmly rejected a 
House of Lords select commit- 
tee call for special measures 
to aid Britain's manufacturing 
industry. 

In his speech at the Mansion 
House. Mr Lawson insisted that 
the Government would stick 
with its policy of trying to 
create the conditions in which 
ail sectors of the economy 
could thrive. 

The Chancellor’s speech had 
three central themes: the 
danger of protectionism and 
the outlook for the world 
economy following the agree- 
ment by the Group of Five 
major industrial nations in 
New York last month: the 
rapid changes in London’s 
financial markets and what they 
mean for monetary policy; and 
the outlook for the British 
economy. 

His first comments, however, 
were reserved for the House of 
Lords reports published earlier 
this week which warned of an 
irrevocable decline in Britain's 
manufacturing industry unless 
the Government took urgent 
action. 

He said: “The Government's 
policy is to create the conditions 
in Which business can thrive 
and prosper — manufacturers 
and non-manufacturers alike. 
And anyone who fails to r ecog- 
nise that British industry as a 
whole, for all its problems, is 
in a healthier state today than 
it was six years ago is simply 
not Living in the real world. 

“The Government therefore 
wholly rejects the mixture of 
special pleading dressed up as 
analysis and assertion masque- 
rading as evidence which leads 
the committee to its doom-laden 
conclusion.' 1 



The Lord Mayor of London, Sir Alain Traill, flanked by Nigel Lawson and Sir Robin Leigh- 

Femberton last night 


essential process of adjustment 
And let me emphasise that the 
agreement is still firmly In 
place.” 

The Chancellor acknowledged, 
however, that there was more 
to do. The UJ5. had begun to 
tackle the fundamental problem 
of its fiscal deficit but further 
progress was dearly needed. 

Japan needed to do more to 
open up its economy, especially 
the financial markets. The 
measures the Japanese authori- 

ties had already announced 

We equally reject its priori- were greatly welcomed. But 


pal remedy — that British manu- 
facturing industry should be 
protected by a cocoon of sub- 
sidies — particularly at a time 
when the rising threat of pro- 
tectionism of one kind or 
another throughout the globe 
represents the gravest single 
threat for world prosperity and 
employment.” 

Turning to the world 
economy, Mr Lawson said that 
the first priority had been to 
resist protectionism. 

“The U.S. a dminis tration is as 
firmly convinced of this as we 
are and is determined to fight 
against proposals in Congress 
for protectionist legislation,” 
he said. 

“But we recognised that 
words were not enough. We 
acknowledged that while there 
is a limit to what can be 
achieved by concerted inter- 
vention on the foreign exchange 
markets, we were not impotent; 
and that we should therefore, 
acting together, lose no time 
in helping to bring about an 
orderly depreciation of the dol- 
lar against the other major 
currencies. 

“ In the last four weeks a use- 
ful start has been made on this 


they needed to be implemented 
and made effective without 
delay. 

Recognition of the need to 
halt the protectionist tide had 
also been at the centre of dis- 
cussions at the meetings of the 
IMF and World Bank in Seoul. 

“Our overriding aim is to 
maintain a free trading and 
financial system at home and 
abroad. A free market system 
brings benefits for all The more 
regulations we can remove, the 
more barriers we can lower, the 
more liberal we can make our 
trading practices, the better off 
we shall all be.” 

The same considerations ap- 
plied to Britain's domestic 
markets, and not least to finan- 
cial margets, Mr Lawson said. 

“London’s market position 
can never be taken for granted. 
The City has remained pre- 
eminent in international bank- 
ing precisely because it has 
always struggled for domin- 
ance.” 

He said that the Financial 
Services Bill would provide the 
necessary legislative framework 
for the regulation of the securi- 
ties markets. 

“We have prepared a modern 


framework for the building 
societies. The Building Socie- 
ties Bill will come before the 
House of Commons very shortly. 

“And we have now begun the 
process of consultation leading 
in due course to a replacement 
for the 1979 Banking Act which 
has proved to be deficient in 
some important respects.” 

The Government’s guiding 
principles, he said, were clear. 

"Effective and well-operated 
supervision is an essential 
element of London's competi- 
tive advantage. It must offer 
reasonable protection for indi- 
vidual depositors and investors. 
And it must also preserve the 
stability and integrity of the 
system as a whole.” 

The Government would also 
build on the City’s proven 
ability to devise and nm its 
own self-regulating mechanisms. 

“But we canont ignore over- 
lap between markets.” 

Mr Lawson said that the 
Johnson Matthey Bankers 
affair had drawn attention to 
certain inadequacies in the 
system of banking supervision. 
The Government proposed to 
end the two-tier system of 
regulation, which assumed that 
those institutions able to can 
themselves banks required a 
less rigorous system of super- 
vision. 

It would also strengthen the 
mechanism of co-operation 
between the supervisors and 
banks auditors. 

“ Liberalisation and structural 
change affect financial indi- 
cators in a variety of ways. 
Boundaries of the banking sys- 
tem become blurred as banks 
and securities houses mer^e. 
Longstanding distinctions be- 
tween different financial assets 


have become less precise. 

“ Inevitably the growth rates 
and significance of the various 
measures of money supply have 
been affected. This has, rightly, 
been reflected in changes in the 
way In which we interpret sig- 
nals from the different financial 
indicators.” 

Liberalisation and innovation 
had made that process more 
complicated. What had not 
changed, however, Mr Lawson 
insisted was the essence of 
policy. The Government con- 
tinued to attach the highest 
priority to the maintenance of 
sound finani-rai conditions. The 
aim of monetary policy was to 
ensure sustained and steady 
downward pressure on inflation. 
That could only be secured by 
delivering an appropriate 
growth of money GDP over the 
medium term. 

“But to achieve this, it re- 
mains operationally necessary 
to conduct monetary policy 
through the use of intermediate 
targets — taking account of rele- 
vant information such as the 
behaviour of the exchange rate 
—rather than by attempting to 
target money GDP directly.” 

The Chancellor said that the 
growth of the wider money 
supply measure. Sterling M3, 
had been affected by structural 
changes. 

Broad money measures the. 
liquidity of the economy. An 
excessive build up of liquidity 
supplies a store of purchasing 
power that can he translated 
into spending, thus providing 
an imd<»Kin»<f boost to the 
growth of money GDP and 
hence to inflation. 

“In monitoring the growth of 
broad money it is important to 
gauge the extent to which the 


private sector genuinely wants 
to build up its liquidity on a 
permanent basis. That inevit- 
ably involves an element of 
judgment. 

“In retrospect it is now 
clear that we have persistently 
underestimated the strength of 
this demand. 

“We are maintaining, pro- 
gress towards our inflation 
objective while Sterling MS is 
growing at a rate well above 
the top of the range set in this 
year’s Budget Statement To try 
to bring it back within the range 
which, with the benefit of hind-: 
sight, was clearly set too low, 
would imply a tightening of 
policy which the evidence of 
other indicators of financial con- 
ditions tells us is not ' war- 
ranted.” 

The other good and early 
guide to changing financial 
conditions was the exchange 
rate. When dignals from the 
various measures of money 
became difficult to interpret, 
the exchange rate Inevitably 
assumed an increased weight 
in monetary policy decisions. 

It had a direct impact on the 
price level and on inflationary 
expectations. Shai/i movements 
tended to coincide with changes 
in the market’s perception of 
monetary ease or stringency. 
“ Large swings in any case can- 
not be ignored. The present 
level of the exchange rate is 
close to the average level of 
the past two and a half years.” 

The Chancellor said that the 
approach he had outlined to 
the assessment of monetary con- 
ditions also had implications 
for the conduct of funding 
policy. 

The purpose of funding was 
to ensure that the Budget 
deficit was financed in a non- 
inflationary way. 

“But in practice, short-term 
consideration came to make 
overfunding almost a way of 
Life. And that cannot make 
sense. It introduces distortions 
into the financial markets — not 
least a rapidly growing bill 
mountain— which are undersir- 
able in themselves and can 
make policy harder to operate. 

“ Accordingly, we are no 
longer seeking to control the 
recorded growth of Sterling M3 
by systematic overfunding. 
Should it at any time become 
desirable to tighten monetary 
conditions, that would be 
achieved — and let there be no 
doubt about this— by bringing 
about a rise in short-term 
interest rates. The objective of 
funding policy is to fund the 
PSBR over the year as a whole: 

, no more, no less. And that we 
are doing.” 

The acid test of monetary 
policy,. however was Its record 
in reducing inflation. 

"Those who wish to join in 
the debate about the intricacies 
of different measures of money 
and the implications they may 
have for the future are wel- 
come to do so. But at the end of 
the day the position is dear and 


unambiguous. The inflation rate 
is judge and jury. 

“By the end of this year I 
expect the RPI to be close to the 
Budget forecast of 5 per cent, 
and below 4 per cent by tne 
middle of next year. 

“Maintaining and improving 
on that rate through and 
beyond 1986 depends on con- 
tinued control of monetary 
conditions. I am confident that 
the policies now in place and 
the techniques of monetary 
management we are using can 
ensure that control.” 

Mr Lawson said that lower 
inflation pointed the way to 
continuing growth of output. 

“You may remember that a 
few years ago a common cry 
was “ Where is the growth 
coming from?” We can now see 
the answer. Xt came in a 
balanced way from several 
sources, with investment and 
exports growing twice as fast 
as consumer spending. 

So far unemployment had 
been less affected than might 
have been expected That 
reflected two developments, 
both of which would be 
beneficial to the economy in 
the long nm, even though their 
short-run impact on unemploy- 
ment was adverse. 

The first had been the rapid 
growth of productivity, particu- 
larly in manufacturing industry 
—up 30 per cent over the past 
five years. 

The second had been the 
large rise in the number of 
people entering the labour 
force, including a growing num- 
ber of married women not pre- 
viously registered for work. 
Though the number oF people 
in work had risen by some 
600,000 over the past two years, 
that had not brought about a 


‘Deposits 
offset 

monetary -J- 
growth’ 

By CHve Wothuin ■ * ' 

THE HIGH rates' of growth in 
the broader- monetary. 'ag 
gates over the last few yean 
not fuelled ' Inflation beca 
there had been a corresponding-'' 
upsurge in the use of tankife^ 
posits, Mr Robjn Lelgh-Bem- - 
berton, governor of the Bank 
of EoglancLsaid at the dim &f‘i 

last nig hr, ^ r -•->■'» 

The higher than expected" 
growth in the sterling MB me&v 
sure of broad money and thft; 
associated decline in- thflj." 
velocity of circulation of broad t- 
moncy had been going on for at 
least the lost four yearn ' 

“I cannot pretend we fti&jfc’' 
understand the reasons for It!*. 

He identified several pbt-' 
sible causes. One was that the ' •- 
fall in inflation and high rcst = 
interest rates over the last feu*-- 
years had made money, parttafc- > 
larly interest-bearing moneys* 
more attractive asset to hold - 
than it was in the 19Y0& ' :- ~£j 
Also, the launch by the ban£& 
of high-interest-bearing . ac- 
counts which competed direct^' 
with building society accounts • 
had attracted aoreretail 
posits into the banking systems 
which showed up directly J A\h6- 
figures For M3. . . _ V j v - 

At the same time, buttdtttg r- 
societies had started to. rehr- ;: 
less on their retail deposits,^ 
which were not included in BffrV 
and more on wholesale money - 
market funding. Also, they bad : : 
switched some of thrir liquid. " 
assets out of government seouri^ ' 
ties and into bank deposits 
which were included in M3.. 

Ur Leigb-Pemberton ideatf- 


fall in the total of registered 

““SSuTthese developments, S? - 

-s«rJr »£ fiTOWtfa i« M3 “St ItS fSC© , 

value ” over recent years: 


however, are generally to be 
welcomed. They increase the 
strength, competitiveness and 
flexibility of the economy. 

“But so long as unemploy- 
ment remains at its present 
high level we cannot be com- 
placent There is much still to 
be done to improve the flexi- 
bility and competitiveness of 
the labour market And. mean- 
while, employers who concede 
unnecessarily high pay rises 
are doing no one a favonn 
neither their own firms, nor the 
competitiveness of the British 
economy, and certainly not the 
unemployed. 

Over the past four years, the 
economy has been growing at an 
average rate of 3 per cent a 


m The measures of narrow 
money, MO and M2, had been 
growing relatively slowly. : 

• Inflation “ looks set to boiK ~ 
tinue falling well into next ' 
year” and industrial input- 
prices were actually lower than , 
they were a year ago. : 

• Real interest rates remained ' 

high. v- ;. 

• The exchange rate was rela- 
tively firm. - / “ 

• Forecasts for business qcti- £ 

vity did not suggest inflationary 
pressures. ' L 

“ We have therefore feltjusti- - 
sterling M3 target and placing 
fled in overriding the present 
correspondingly more emphasis 


year, with this year the best <>q other indicators, particularly 
*tB’ •■nnri.,r, l r;^ - . exchange rate.** 

That encouraging perfor- However, he said, it would;-: 


mance has been achieved, not 
by so-called reflection. It has 
been achieved through the pur- 
suit of a pruudeat fiscal policy 
and an anti-inflationary mone- 
tary policy, against the back- 
ground of a more competitive 
deregulated and productive 
economy. And that is the policy 
I intend to maintain." 


Tories oversee GDP growth 
but decline in manufacturing 
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ONE DAY, ALL THIS 
COULD BE YOURS 

Suppose-^ suppose-that a future Government 


3ssedontol 

? the state. 

From NAT to Statutory Ock Pay private industry has 
I become more and mote the administrator and executor of 
I Government financial policy 




■i t . - And. of course, to handle the complex administration 

as weH as payment of unemployment and related social 
' security welfare benefits. 

At the some time, the shape of the labour market and $9 
, the factors influencing it are changing dramatically 
Unemployment continues to rise, automated production 
^ methods grow apace, and schemes like job-sharing become 
more and mere common. 

Perhaps most significarrtfy of aH, the overall trend is 
. away from a labour-intensive economy to a knowledge- 

Alfina^ organisation of work and the part it plays 
in human life will become far more flexfofa, more complex 
and more demanding in the future. 

And the requirement far skflfud. effective human resource 
management wi become essential As will the computer- 
based systems to back that management Systems that will 
be crucial to your company’s future. 

Systems that are n feet available to forward looking 
busine sses today 

, If you are serious about file future of your business, 

1 shouldrft you find out more about there systems ? 

Because without them, you could soon find rv — 

U yourself having to deal with far more than you 
r5 might ever have imagined. 

OROUGH SOFTWARE 

BRITAIN'S LEADING HUMAN RESOURCE MANAGEMENT SOFTWARE PEOPLE 

PETERBOROUGH SOFTWARE (UK; LIMITED BOROUGH HOUSE NEWARK ROAD PETERBOROUGH PEt 5YJ TEL (0733; 41010 
UNJMY, UNJPEN3KJNAND UNIPERSONNEL FROM PETERBOROUGH SOFTWARE SSMNGAN INTERNATIONAL, BLUE-OilPCUENT LIST THAT INCUTOBOVER SO OF THE TIMES TOP 1008U5NESSES. 
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THE CHARTS ffinstrate the 
background to the speech by 
Mr Nigel Lawson, the Chan- 
cellor of the Exchequer 
yesterday- 

Since 1979„ when the Con- 
servative Government first 
came to power Britain’s out- 
put has growth by an average 
of about 0.75 per cent per 
qearf Since the end of the 
deep recession of 1980 and 
1981 the pace of activity has 
picked np sharply. 

The average figure since 
1979 hides a growth of about 
3 per cent in the economy 
seen in each of the past three 
years. Man u fa cturing output, 
however, has remained rela- 
tively sluggish and the burst 
of growth seen in 1983 
appears to have slowed In 
recent months. 

The failure of manufactory 
| _ tog to recovery fully from the 
traumas of 1980 is a key 
factor in the stead yrise to 
unemployment to its record 
levels. Although the rate of 
job losses to manufacturing 
has slowed, 2 companies are 
still shedding between 3,000 
and 5,000 workers each month. 

Around 670,000 new jobs 
have beoi generated over the 
past two yea*-, in service 
industries and in seif- 
employment, bat that has not 
been enough to match the 
growth to toe 1 ifxrar force. 

The Government's good 
inflation record— notwith- 
standing the upward "blip' to 

the retail priee index this 
year— contrasts starkly with 
its ability to keep sterling M3, 
the broad money supply 
measure, within 1th official 
target ranges. 

While the rate of price 
increases has come down 
steadily since 1980, sterling 
M3 has spent most of tbe 
time above the top of the 
ranges set by the Govern- 
ment In successive budgets. 

Mr Lawson said yesterday 
that the overshoots reflected 
the major structural changes 
in the economy which have 
followed deregulation and 
freer competition In financial 
markets. 

The Government's record 
on public borrowing has also 
not been quite as good as Its 
inflation forecasts, with the 
public sector borrowing re- 
quirement consistently over- 
shooting its budget target. 
Borrowing as a percentage of 
gross domestic product, how- 
ever, has fallen steadily. 
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be extremely dangerous 
ignore the behaviour of bi 
money or toe build-up __ . 
liquidity in the economy. The - 
current upward drift in earn- 
ings and unit labour coatv 
which could threaten the growth 
in output and employment, high* - 
lighted these dangers. 

Lloyd’s deals 
firmly with ^ , 
past problems 

By John Moore, ' ' 

City Correspondent 

THE LLOYD'S insurance 
market had spent the past three'- - 
years in erecting a modern. ... . 
system of self -regulation, Mr . • 
Peter Miller, chairman' of" 
Lloyd's, said at the dinner list 
night 

The system, he said, wa& de- 
signed to provide that measure 
of protection which members' 
of Lloyd's had the right to seek 
in what was essentially a risk - : 
business. 

While Lloyd’s was using _the/ r -. 
new disciplinary ■ powers. 
granted to the market by. Ah. 
Act of Parliament of Iflffl-JHo. 
deal firmly with the problemS - 
of tbe past, the market ' was 
looking forward with confidence, - 
. to the future.” 

Mr Miller said fhatjhe 
mi urn income volume .i.cfV'T 

Lloyd's had doubled in.lheiHUt .. 
three years. The number "of 7 ■ 
members of Lloyd’s continued V 
to grow apace. 

Lloyd’s share of world in* 
surance trade is growing ^ .at - 
over 20 per cent compound k : - 
year against the worlds, 
average of between 5 per. cent- 
and 7 per cent. ' v • 

“Our contribution .to in- 
visible trade is almost Hbn .. 
per annum.” he said. V ' 

The Lloyd’s polky.V&f. 
insurance, one of the fimmcUHy . 
strongest policies in the world. 
he said, “ continues to be avidly . 
sought after hy wdoftfbfl - 
policyholders drawn . >irom 

Call for team to 
promote trade . 

A TRADE promotion team .of - 
industrialists, financiers and re- . 
prreentatives of gaveriuomrt . . 
should be established and. meet 
regularly at Mansion House to 
boost Britain’s - trade 5/r -Alan . 
Traill, the Lord Mayor of Lon* 
don, told the dinner last night] -■ 
"One of the major problems 
we face in f ulfilling o»u ultimata . . 
potential is the tendency; for . 
our government departments, 
the banking and financial fewdr. . 
tutions and industry to operate 
in rather self-contained. cocoons. 
Thus there is a lack of/apPH^. . 
elation or understanding of .the . 
actions of one group on the , 
others,” said Sir Alan, . . 

He said that plans ‘.to- start, 
a trade promotion team- would,-'.'' 
go beyond hie ■ year of office- “ - 
but he had consulted. cirpfillW- 
with his successor wfco-'Wonld 
sustuain the impetus of such 
meetings. 
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North Sea 
boost for 
company 
returns 

REAL RETURNS for UK compa- 
nies rose last year to the higher* 
level since 1964. For all industrial 
and c ommer cial companies, the net 
rate of retain on capital employed 
climbed to 1L8 per cent, from 9.4 
.cent in 1983, writes George 
Graham. 

Rates of return began to climb in 
1982, according to mHiwia j accounts 
statistics published by the Central 
Statistical Office. During the mid* 
1970a, returns sank as low as 5.6 per 
cent of capital employed. 

Last year's apparently’ high re- 
turns are largely the result of in- 
creasingly buoyant profits earned 
on North Sea activities. II North 
Sea ofl exploration end production 
activities were excluded, net re- 
turns on capital reached only &5 
percent 

Although the figure is higher 
than in 1983, it is still below the re- 
turn of about 7 per cent in 1977-78, 
at the peak of the last profits cycle. 
It is also wen below the 19-12 per 
cent level .achieved by UK compa- 
nies In the 1960s. 

Manufacturing - companies 
achieved a net return on capita] of 
nearly 6.5 per cent That is the high- 
est level achieved by the sector 
since 1973. 

Gross rates of return on capital, 
which do not allow for depredation 
of fixed assets, remain lower titan 
net returns . if aU industrial »««i 
commercial companies are consid- 
ered. 

P ROCKWARE Group, one of the 
UK's largest glass bottle producers, 
yesterday outlined plans for in- 
creased diversification sway from 
declining glass-container markets. 

Mr Frank Davies, chief executive, 
said the company was ftfmfng to 
make greater use of its man u lad ur - 
ing and distribution resources in 
other ways, through collaboration 
and acquisition. 

Rockware Reclamation, part of 
the group, was becoming involved 
in aluminium beverage can recyc- 
ling after the success of its- glass-re- 
cycling scheme through bottle 
banks- Rockware will become in- 
volved in other forms of recycling 
such as in findin g ways of produ- 
cing higher-quality end products 
from used plastic and glass. 

It is also likely to become in- 
volved in the disposal of hazardous- 
material, including asbestos and 
low-grade nuclear waste. Glass 
technology could be used in fids' 
activity. 


□ A CALL to the motor industry to 
keep down costs was made by Mr 
Norman Tebhit, chairman of the 
Conservative Party, at file opening 
of the Motorfoir in London. He said 
that all the signs were that Britain 
had a strong future in motor manu- 
facturing; but it was necessary to 
maintain the downward pressure 
on overmanning and unit labour 
costs. 

“It does not necessarily mean 
fewer jobs but, as we have seen at 
Jaguar, it can be more jobs, so long 
as they are productive," he said. 


At least 3% of 
workforce have 
‘moonlight' job 


BY PHTUP STEPHENS 

AT LEAST 750,000 people in Britain 

thought to have more^^^OTe job, 
according to a study by the Man- 
power Services Commission (MSC). 
The analysis, published yester- 


The study says that two thirds of 
those with two jobs work fewer 
than 10 boors a week in their sec- 
ond job, while less than 5 per cent 

work more than 30 hours. 
Seif-employment accounts for 35 


day in the MSCs Quarterly Labour per cent of second jobs - a propor- 
Market Report, suggests that these turn three times greater than for 


second jobs are usually parttime, 
often involving less thwp 10 hours 
work a week and generating an av- 
erage income of only €20 per week. 

The results are based on evidence 


main jobs. Most second jobs held by 
men are in mjmag»>Tn«>n t i adminis- 
tration and in making Qf repairing 
metal and electrical goods. 

In contrast, more than two thirds 


and in chaining , hairdressing and 
other personal services. 

Among different age groups, 
moonlighting is highest among 
those aged between 35 and 49, al- 


from two official surveys, file amra- of second jobs held by women are 
si Labour Force Survey in each of m welfare and health work, the 
file past three years and the Gen- clerical and 
era] Household Survey, conducted 
in I98L 

The MSC admits that the conclu- 
sions are not flawless. ■ 

There are inconsistencies in the 
question asked in the two surveys though for women the highest rate 
and the results may have been dis- is among those aged between 25 
tortedbytheqqiar^Eeludaaeeof and 34. 

individuals to. admit to holding a In separate figures, the Quarterly 
second job. Report also reveals a sharp ha- 

lt argues, that the available data crease in the number of people out 
probably underestimates the mzm- of work for mare than three years: 
ber of “moonlighters” in the up from 353,000 in 1964 to 480,000 by 
economy. ' April of this year. 


UK rejects claims 
of offshore oil bias 


BY MARK MEREDITH 

BRITAIN HAS rejected claims 
from the UjS. that its plans to pro- 
mote offshore technology will dis- 
criminate against American annpa* 
nies. 

A number of UjS. supply compa- 
nies, including Bechtel, have com- 


sources," Mr Bochanan-Smith said. 
Britain welcomed US. technology, 
expertise and enterprise, but the 
technology was to be “anchored in 
the UK." 

The objectives of the 0TB re- 
spond to a long-standing demand 


plained that the policy would hurt for backing from British companies 
their cha nces under the present struggling to com pe te in a market 


ninth round of oil exploration. 

Their abjections come as the Gov- 
ernment has identified for support 
“UK-controlled companies," In- 


volved in high-technology offshore 
projects generated by demands of 
oil and gas development 
The nevriy reconstituted Offshore 
Energy Technology Board (0TB), 
which brings together Gosrenanent 
and British in du stry, is to guide re- 
search money into areas where 
Britain has or can develop a capa- 
bility anthe basis of its North- Sea 
expe ri ence. The board wants com- 
panies with equipment and services 
to export as Britain’s offshore re- 
serves decline. 

Mr Alick Buchanan-Smith, Minis- 
ter of State for Energy, said in 
Atenteentois week after a meeting 
af the board that it was reasonable 
for any country to want to develop 
its own industry. "I dull be very 
happy when the Americans give the 
same access to their markets as 
American oil companies have had 
to our markets. 

“No country has been given such 
an opportunity as America has had 
in the development of our re- 


dominated by US. companies. 

So for the Government pursuit of 
“foil and fail" opportunities for 
British companies has included the 
UK subsidiaries of U-S. companies 
which hove helped to bring in same 
af the original offshore expertise. 
The implementation of the new pol- 
ity "backing offshore technology will 
dearly not direct support towards 
those subsidiaries. 

According to government figures,, 
about £140m is at present befog’ 
spent on offshore research and de- 
velopment, most of it on new tech- 
nology. The role of the new board is 
to look for sectors where research 
funds committed from ofl compa- 
nies can be directed. 

. Those might include areas such 
as sub-sea inspection systems, like 
remote-controlled vehicles, or com- 
puterised control and instrumenta- 
tion systems, where British compa- 
nies have made some headway. 

Some industrialists in Aberdeen 
say the slackening of the U.S. on- 
shore cQ market h»s ffmp 
companies in need af cash ready to 
sell their operations In the UK 


Running into trouble 
on Bangkok’s buses 


NIGHTMARISH stories abound of 
bow competing inte rn a t i o nal con- 
tractors have fought protracted bat- 
tles to secure large orders from the 
Government of Thailand. But few 
have been more nightmarish, or 
have M «nCh a crmfnspri ending — 
if ending it be - as the bid bytoe 
Leykrod-ted British consortium to 
revamp Bangkok’s ailing, debt- 
ridden public bus system. 

Tuesday’s decision by the Thai 
Cabinet not to proceed with the 
£38 5m ($544m) project has sudden- 
ly disrupted the consortium’s 22- 
month efibrt to win what would 
have been one of Britain’s biggest- 
ever manufacturing export orders. 

The consortium, which links Ley- 
land Bus, subsidiary of state-owned 
BL, with the National Bus Compa- 
ny and MVA Consultants, still has 
hopes of salvaging something - 
even, It believes, the foil contract if 
it is reading the picture correctly. 

Mr Paul Quamon, the British 
Trade Minister who is in Bangkok 
for talks between EEC and Asean 
economic affairs ministers, has in- 
sisted that the Ley land project has 
indeed been rejected, but he has 
added that Thailand is anxious to 
consider alternative, more modest 
solutions. 

He was speaking after meeting 
Mr Samak Stmdaraveji -the Thai 
Communications Minister, whose 
department Is responsible for the 
project According to Mr Channon, 
Mr Samnk stiB wants to stay in 
touch with Ley land on the matter. 

Leylawfs view is that the door to 
the full project is still not fully 
dosed. It has specific concessions to 
offer on points raised by Thailand 
concerning the project, mid it ques- 
tions the weight given to the princi- 
pal reason offered for foe Cabinets 
supposed rejection - namely that 
the project is so expensive it would 
add unacceptably to the country’s 
external debt of about SlZbn. 

If this view is proved wrong. Ley- 
land has a fail-back position to offer 
the Thais before it considers the op- 


Giris SherweD explains how a 
Leyland-led consortium became 
jammed in the transport {politics 
of Thailand 

tion of going for any fresh project 
White it seems other bidders for the 
original project are not likely to be 
reconsidered, it is not dear whether 
a new project would involve 
another round af bidding. 

Esther way the episode entails 
another delay which Bangkok’s bus 
system can 21 afford. The Bangkok 
Mass Transit Authority (BMTA) op- 
erates 5,000 ageing buses carrying 
5m people a day an more than 100 
routes. It is losing money at the 
rate of baht 2m ($75,000) a day and 
has already accumulated debts af 
more than baht 4bn. 

The British proposal, as agreed 
with the BMTA in May, involved 
the supply of 4^00 ordinary and air- 
conditioned Leyiand buses, op to a 
third of them double-deckers; the 
construction of 20 bus depots; the 
development of a training pro- 
gramme; and reorganisation of 
BMTA’s management structure. It 
provided for the repayment of 
BMTA’s debts and a return to profit 
without a rise in fares. 

The LeylancHed group, advised 
by WanUeys of London, came out 
for ahead of fine other main bidders 
- Motor & Leasing of . Singapore, 
van Hod of Bdghnnjwith Volvo of 
Sweden), Renault of France and Pe- 
gaso of Spain. Mercedes-Benz of 
West Germany and both Kino and 
Isuzu of Japan all judged the deal to 
be not feasutie, banked on it not go- 
ing through aid decided nat to bUL 
If that subsequently proved to be 
one complication as me battle in- 
tensified, more was to come. British 
competitors - notably Gardner En- 
gines, a Hawker Sidddey unit - 
tried to move in on the deal, and all 
the way through the British Gov- 
ernment had to be cajoled into giv- 
ing the project its 
Indeed, even at the 


after the UK Government had re- 
luctantly agreed to contribute E20m 
tod as a takenaf goodwill, it seemed 
that opportunities were still being 
missed to demonstrate official 
barking for the bid. Little advance 
was made, for example, when Mrs 
Margaret Thatcher, toe Prime Min- 
ister, met her Thai counterpart, 
General Pram T tosntoaonda, in 
London recently. The situation was 
evidently not recovered ahead of 
Tuesday’s fateful Thai Cabinet 
meeting. 

Through all of this, the Thai Gov- 
ernment itself was divided over the 
project There were differing inter- 
ests within the BMTA, the Commu- 
nications Ministry, the Ministry of 
Finance and other government ag- 
encies. Crucially, the overall eco- 
nomic and financial picture was 

less than encouragin g frnri l fnrmaHy 

at least, appeared finally to prove 
deris ive. 

Perhaps the deepest complication 
came last month, with an attempted 
coup. The tanks rolled on to the 
streets of Bangkok the day before 
the Cabinet was due to consider the 
Leyiand bid. When it was scheduled 
a second time, one of toe four par- 
ties In toe coalition resigned from 
the Government 

Even now, toe reverberations of 
the attempted takeover continue. 
This makes' constructive decisions 
even more difficult for a Cabinet 
never noted for its derisiveness, in 
a country whose Byzantine politics 
have long reflected the competing 
influences of parties, bureaucracy 
and the military. 

It is to the Leyiand consortium's 

Credit that, despite this, the project 

was never condemned as a whole 
on technical grounds. By the time it 
came to Cabinet — initially in July 
and then, finally, on Tuesday - a 
host of questions still awaited atten- 
tion, ami Leyiand was - and re- 
mains - ready to deal with them. 

Unfortunately, the reason given 
for not proceeding may prove im- 
possible to c ir c um vent 


UK NEWS 


One-union 

deals 

‘should he 
welcomed 9 

By Philip Bassett, 

Labour Correspondent 

SINGLE-UNION agreements, possi- 
bly leading to “nostrUm” clauses 
and longer-term pay (teals, should 
be welcomed and should have a 
wider application. Dr James McFar- 
iane, director-general of the Engi- 
neering Employers’ Federation, 


Dr McFarlane — the 

Institute ofPersannel Management 
conference in Harrogate - said that 
-^’"-qmon deals “could in time ex- 

a profound effect on British 

industrial relations culture" by act- 


ing as an alternative to toe system 
of ad hoc compromises which 
made up traditional indus trial rela- 
tions culture. 

At present such deals were prob- 
ably only generally obtainable in 
plants in undeveloped areas, but 
“the single-union a grwnrwmt must 
surely become toe logical norm - 
and not just achieved where they 
are set up by foreign owners or 
away from traditional industrial 
centres," he said. 

Such deals would not come easily 
in mrigfing establishments where 
traditional inter-onion and staff ri- 
valries - ««d traditional manage- 
ment attitudes - remained 

rignifiMiit. 


Dr McFarlane said that the great 
merit of such deals was not only 
that they provided a rational sys- 
tem of collective bargaining, free 
fromhistorical rivalries and compe- 
tition. They also enabled an em- 
ployer "to select a moderate and 
gressne-minded union with 
which he can agree to operate from 
the o u tse t an industrial-relations 
culture embracing different greets 
- employee involvement, harmom- 
safion and fleribOity of labour” 


Elections prompt bitter campaign 
in London insurance market 


IN THE next few weeks, one of toe 
most unusual annual elections in 
the City of London will reach a cli- 
max. The Lloyd’s insurance market, 
the City’s unique commercial dub, 
is holding apoll for places on its rul- 
ing wmwfl 

In the three years that the elec- 
tions have been taking place in 
their present form, some of the 
most vigorous and bitter campaigns 
have bees fought in toe market for 
seats on the council This year is no 
exception. 

A Dutch banker, a US. insurance 
broker, a Member af the European 
Parliament, the founde r of Under- 
woods, the British chemis t' retailing * 
chain, a theatrical impresario, the 

dll» ir"l»" fff rnyifty-Hiv u>r y com p any 

Trebor, a Canadian investment 
dealer and a venture capitalist are 
fighting for two places available an 
the councfl. 

In the first week of November, 
when toe poll takes place, they win 
know bow successful their efforts 
have been. 

Until 1982 Lloyd’s was governed 
by a committee af 16. Those elected 
were drawn from' the working 
members of the market - the insur- 
ance brokers and underwriters. The 
great power houses at Lloyd’s were 
represented on the and 

the leading families of Lloyd's. 

In theory it was possible for un- 
derwriting members who do not 
work in Lloyd’s - who at present 
n u mber 21,000 - to seek places on 
the committee. But they were large- 
ly unaware of the opportunity to do 
so and were never encouraged by 
the working members, who number 
5.000. 

The 21,000 outside members of 
Lloyds - or g*t«-nai members as 
they are known- pledge the entire- 
ty af their wealth, along with the 
other members of the market, to al- 
low Lloyd's to function. They are in 
effect “investors” who receive a 
share of the profits in return for 
pled gin g their private wealth. 

After a review of the regulatory 


John Moore reports on tension and 
suspicion at Lloyd’s as the City of 
London’s unique club for the wealthy 
prepares to elect its ruling council 


systems of Lloyd's in the late 1970s 
by Sir Henry Fisher, a former High 
Court judge, Lloyd's sought a new 
Act of Parliament to implement a 
range of constitutional and regula- 
tory reforms. 

The system of government was 
changed at Lloyd’s. A ruling council 
has replaced the committee as the 
governing body. The outside mem- 
bers now have a recognised statuto- 
ry right under Lloyd's private legis- 
lation to have their own representa- 
tives on a ruling council, which was 
formed to extend the representa- 
tion of the membership. 

Yet the new structure still gives a 
majority representation to the 
working members of the market, 
who are entitled to 16 seats. The ex- 
ternal members are entitled to 
eight seats on the countiL Another 
three individuals unconnected with 

election by the council members 
and their appointments are ap- 
proved by the Governor of toe Bank 
of England. 

In addition, there is an outside 
chief executive, Mr Ian Hay Davis- 
on, who serves on the council as 

deputy P-hairmaw 

In the voting arrangements, 
which permits voting by post; 
Lloyd’s has split its membership in- 
to two doctorates for the purpose of 
the pofl. Working members may 
vote only for working members of 
Lloyd's to the council while the ex- 
ternal members may only vote for 
other external candidates. The two 
classes of Lloyd's membership can- 
not vote for candidates from differ- 
ent electorates. 


So there is an underlying tension 
within Lloyd's. Each year there are 
venomous accusations among can- 
didates about the relative indepen- 
dence of their rivals. There is much 
suspicion that external candidates 
are little more than representatives 
of the big groups within the Lloyd's 
market 

There have been numerous in- 
stances where underwriting agents, 
toe Lloyd’s professionals who look 
after the affairs of all underwriting 
members, have been guiding the 
membership on which way to vote. 

The two external candidates who 
are gaming powerful support this 
year from the agents are Mr Eddie 
Kulukuztdis, the theatrical impres- 
ario and shipbroker who is already 
a member of the council and who is 
retiring by rotation; and Mr Harold 
Woolf, the founder of the Under- 
woods Chemist nhnin 

A reflection of the depth of feel- 
ing about toe campaign came when 
an issue of an internal market mag- 
azine, Lloyd's Log, appeared recent- 
ly with a profile of Mr KuJukundis 
and his actress wife Susan Hamp- 
shire. who is also a member of 
Lloyd’s. 

The articles had been planned 
well in advance of the election peri- 
od. Although the motivation for the 
publication of the articles appeared 
innocent it upset other candidates 
who felt that it amounted to an offi- 
cial endorsement of Mr. KuJukundis 
during the election period. 

In an efibrt to curb toe influence 
of the underwriting agents in the 
elections last year, the Association 
of Lloyd’s Members, which is seek- 
ing to protect the interests of all 


members, decided to organise its 
own "slate" of candidates who it 
considered to be “worthy of 
support" 

That incensed the market so 
much t hat this year the association 
has adopted a lower profile in the 
campaign and has not publicly 
sponsored candidates. 

So far in the new-styte Lloyd's 
elections, no overseas member has 
succeeded in gaining seats. Lloyd’s 
membership includes 4,100 over- 
seas members with about half that 
number based in the UJS. 

Some working members of the 
market argue that overseas mar- 
kets are already sufficiently repre- 
sented on the council There is toe 
odd working member whose firm is 
owned by a large US. insurance 
broking group. 

The smart money in Lloyd’s, how- 
ever, is on toe election of Mr Kulu- 
kundis and Mr Woolf. Air Kulukun- 
dis’ affairs at Lloyd’s are managed 
by the family company of Air Peter 
Miller, the present chairman of 
Lloyd's, who is himself seeking re- 
election to toe council. 

Air Woolfs affairs are managed 
by toe family company of a former 
deputy chairman of Lloyd's. Both 
have strong support. 

The candidates are: Working 
members (four seats available) - 
Air Peter Miller, chairman of 
Lloyd's; Air Gordon Hutton; Sir 
Francis Dashwood; Air John Greig: 
Viscount Chelmsford; Mr Richard 
Hazefi and Mr Michael Wade. 

External members (two seats 
available) - Mr John de Courcy 
ling, Member of toe European 
Parliament; Air Dennis Fredjohn. 
venture capitalist; Mr Phil C. Gal- 
lagher, US. insurance broker; Mr 
John Van der Hagen, Dutch banker; 
Air Derek Hannaford, Canadian in- 
vestment dealer; Mr Eddie Kuiu- 
kundis, shipbroker and theatrical 
impresario; Mr John Marks, chair- 
man of Trebor Group, and Air Ha- 
rold Woolf, founder of Underwoods, 
the chemist. 
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When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
over 4 million locations. 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost or stolen they can . be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with Visa. 
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The rise and rise of a niche marketeer 

Tony Jackson explains die consolidation strategy of Cookson, the UK-based industrial chemicals group 


AT FIRST glance, the Cookson 
Group looks like a pocket 
version of the recent history of 
British industry: the profits 
peak in 1979, the slump in 
1980-82, and the recovery in 
the last two years. But it is 
the scale of the recovery that 
makes Cookson extraordinary. 
Profits over the last two years 
have shot up by a factor of 
five, and are now well over 
double the 1979 level when the 
pre-tax figure was £20-3m. 

In fact. Cookson will have no 
truck with the notion that its 
fall and rise was merely the 
effect of the business cycle. 
The profits setback of 1980-82, 
say chairman lan Butler and 
managing director Michael Hen- 
derson, represented stage two 
of a three-stage strategy which 
Cookson initiated before the 
recession was even thought of. 

Following that strategy in- 
volves grasping the nature of 
Cookson itself. Even by the 
standards of industrial con- 
glomerates, Cookson — which 
uses such recondite raw 
materials as rutile, ilmanite 
and zircon, and whose end pro- 
ducts range from lithographic 
plates to pewter tankards and 
pottery kilns — is not an easy 
company to understand. 

“We have something like 80 
strategic business units,” says 
Henderson. “ In around 25-30 
of them, we’re market leaders 
in small niches worldwide. In 
antim ony oxide for flame retar- 
dants, zircon oparifiers for the 
tile industry, electronic solders 
and flow solder machinery, 
we’re the world’s biggest 

“We love to find a £50m 
market which is growing and 
which we can dominate by tech- 
nology. Once we've found the 
niches, we establish our com- 
panies— by acquisition if necesr 
sary— as number one or two 
servicing those industries.” 

Bade in 1978. though, Cook- 


son — then called Lead Indus- 
tries — suffered from one major 
restriction. It was solidly estab- 
lished in the UK and the mar- 
kets of the former British 
Empire but had no presence in 
theUJS. 

The main reason for this, 
says Ian Butler, consisted of 
just one company — UJ5. group 
National Lead, the exact 
counterpart of Lead Industries 
across the Atlantic. “They had 
a grip on their market, ” 
Butler says. “They were in 
everything we were — lead. 
antimony, paint, zircon, 
titanium dioxide, die-casting — 
and they were bigger.” 

But when National Lead had 
a change in top management, 
Butler went over to see them. 
“The new top man was from 
the oil industry, ” Butler 
recalls, “ and he wanted 
to expand the oil-related 
businesses which NL already 
had, and get rid of the rest 
Some of the things we wanted 
weren't on their list and vice 
versa, but we ended up with a 
deal. The FT at the time des- 
cribed it as a job lot but in 
among it were the bits we 
wanted. ” 

Another key US. acquisition 
at that time was brass and 
pewter business A. J. Oster, a 
family firm with Richard 
Oster at its head. “I met him 
one evening in late 1978, ” 
Henderson says, “ to talk 
about a possible joint venture. 
We spent only an hour on the 
subject before realising there 
was so much affinity — his 
desire to work on a wider stage, 
our desire to expand in North 
America — that by the end of 
the evening we had struck a 
deal. That was the most crucial - 
of all our acquisitions: ever 
since, Richard has been our 
main source of ideas on U.S. 
opportunities." 

That acquisitive- phase, frora- 


1978-80, was stage one of the 
Cookson plan. Stage two was a 
good deal nastier, and not at 
all as expected. 

With exemplary financial 
prudence, Cookson had 
financed its TJ.S- acquisitions in 
dollars, with the result that 
balance sheet gearing in the 
U.S. was much higher than in 
the rest of the group. When 
the U.S. went into recession, 
real interest rates rose to 10 
per cent. As Ian Butler says, 
with a degree of understate- 
ment, “if you’re 75 per cent 
geared in a business which 
you're new to running, covering 
10 per cent real interest charges 
isn’t easy." 

This was not the only 
miscalculation. In several of its 
UK plants, Cookson had in- 
vested heavily in the late 1970s 
for an increase in demand 
-which never materialised. 
“We’d all been living in cp 
era of worldwide growth and 
moderate inflation,” says 
Butler. “In those days, if you 
built a plant two years too 
soon. It was 20 per cent cheaper 
by the time the business finally 
arrived. It made possible a more 
casual approach to investment" 

Cookson was therefore 
galvanised into a drive to cot 
costs. Not only is the UK, 
either. “Some of the plants in 
the U.S. were hugely over- 
manned,” Butler says. “ We cut 
the workforce proportionally 
more than we did in the UK. 
But that took time. Coming 
from Europe, we were slow to 
realise how much more scope 
there was for laying off over 
therei" 

Towards the end of 1982, 
there was a dear feeling at 
Cookson — or Lead Industries, 
as it still was — that it was time 
to go back on to the offensive. 
The first step was largely 
symbolic^ bat psychologically 
important. 


“None of us had our hearts 
in changing the image of a com- 
pany called Lead Industries,” 
says Henderson. “But we did 
a survey of the top 300 com- 
panies in the UK, and found 
that 70 per cent of them had a 
proper name in their title. We 
settled for Cookson because the 
Cookson Lead and Antimony 
Company was the oldest of our 
constituents, dating back to 
1704. But my rationale was that 
if I could come up with a 
proper name I didn’t give a 
damn what it was.” 

At the same time, Cookson 
was becoming conscious of 
ohortcomings in its strategic 
planning — an unsurprisingly 
tricky process in such a hugely 
diverse group. 

“We always had our own 
planning methods,” Ian Butler 
says, “but they were very de- 
centralised. Our managers had 
a lot of planning experience, but 
not enough comparative back- 
ground on whether their 
individual methods could be 
improved.” 

So Cookson wheeled in man- 
agement consultants Arthur D. 
little. The brief, Butler says, 
was twofold — to pve better 
planning tools to line manage- 
ment and to give head office 
better means of comparing 
companies in different 
businesses. 

“ Bringing in people like 
ADL is largely a question of 
buying management time.” 
Butler says. ** I don’t give them 
the credit for our transforma- 
tion — we didn’t like some of 
their recommendations, and 
they didn't like some of the 
things we persisted in doing— 
but it was money well spent in 
achieving clarity of thinking in 
a shorter time.” 

By 1984 Cookson was ready 
to hit the acquisitions trail 
again. The result has been a 
fl u r r y of purchases which are 
best exemplified by * couple 


oF individual cases. 

First, in January 1984, came 
Alpha Metals. “ We had always 
had our eye on Alpha,” says 
Michael Henderson. “It had a 
clear lead in electronic solders 
in the UjS., where we also had 
a minor position with our sub- 
sidiary Fry's Metals. It was a 
private company, which Thomas 
Tilling had snapped up for an 
enormous price. 

“ The moment BTR took over 
Tilling we contacted them, and 
we had a deal in principle 
-within six weeks. We paid 
826.5m for the US. and 
European side, and took an 
option — which -we’ve since exer- 
cised— on the Hang Kong 
business. It was a super deal for 
us — we made profits of $6-7m 
on the U.S. and European 
businesses from the very start 

“ The City could never under- 
stand why BTR would want to 
seTL But with all the things 
they had on their hands, they 
decided to listen to our argu- 
ment that two and two made 
five.” 

Cookson’s most recent 
acquisition is Frank Horsell, a 
lithographic plate maker bought 
for £40m just as it was about 
to acquire a stock market list- 
ing. Michael Henderson explains 
the logic. 

“ Our subsidiary Fry's Metals 
supplies 100 per cent of Fleet 
Street's hot metal for its print- 
ing presses. We do a milk run 
around the newspaper offices 
every morning, collect the 
antimonial lead alloy used for 
the previous night’s edition, 
melt it down and deliver it back 
the same evening: 

“ But that's a dying business, 
and the main replacement for 
it is lithographic plates. That’s 
a business dominated round the 
world by half a dozen companies 
— Howson (the Vickers sub- 
sidiary) and Horsell In the UK, 
Kalle in Germany. Polychrome 


and Fuji in Japan, and East- 
man Kodak and 3M In the UE. 

“ It’s a super business la com- 
paratively few hands, and it's 
just the kind of market we like. 
In the UK. the market for the 
plates themselves is worth say 
£38m, and the chemicals to go 
with them axe worth another 
£ 12 m. So there we have out 
f50m market, and through 
Horsell we're number two with 
a 25 per cent share." 

The last couple of years have 
seen disposals as well as acqui- 
sitions. In particular, last 
November saw the sale of Good- 
lass Wall, makers of Valspar 
paint, to the Swedish group for 
up to £15m. 

“ That was a very emotional 
decision for us," says Hender- 
son. “Good! ass Wall used to be 
the group name, before we were 
Lead Industries. But it does 
show how we’ve changed over 
the last five years. We noticed 
Becker’s unsuccessful bid for 
Donald Macpberson, which 
showed me they wanted a UK 
paint investment and that they 
had the money. So I contacted 
them, and' the deal went 
through.” 

For a group of its size — its 
stock market value is presently 
around £36 0m — Cookson 

plainly has a remarkable 
nimbleness and entrepreneurial 
flair. Sadly, though, it is clear 
that that flair is beinjr progres- 
sively less focused cu operations 
in Britain. 

“We don’t want to disinvest 
from the UK," Ian Butler stays. 
“ We need UK profits to service 
our dividends. But when it 
comes to capital expenditure in 
this country, we need products 
which are potentially in demand 
here, or products which are 
economical to export with an 
attractive export market If we 
have neither of these, we have 
to think very carefully about 
UK capital spending.” 
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Technology sets 
a payroll poser 


1 


BY RICHARD EVANS 


THE FLOOD of Government 
regulations in recent years 
affecting methods of paying 
wages and salaries *“?*** 
life complicated for Britain s 
payroll managers and staff. 

In pre-computer days any 
significant change _ In the 
assessment of pay, involving 
National Insurance or Pay As 
You Earn for example, had 
to be tntrodneed slowly and 
carefully. No w changes are 

expected to be Introduced 
within weeks. 

The difficulties of coping 
with the Increased tempo of 
change, and the frequently 
co nflicting inferpn-tetteas of 
what new regulations mean, 
has led to the setting up of a 
new professional body, the 
British Payroll Managers 
Association. It will hold its 
inaugural meeting In London 
in January. 

One of the most fraught 
areas has been the data pro- 
tection legislation, passed last 
year and being Introduced In 
stages. All computer users 
who hold Information about 
individuals in their systems 
will have six months to 
register as a precautionarv 
measure. 

Further discussions on the 
new body will take place 
next week at a two-day 
seminar for payroll managers 
In London organised by Peter- 
borough Software, a leading 
UK supplier of payroll. 


personnel and pensfonxsoft- 
ware. 

About iso mamgera wffl be 
attending the seminar, one of 
a series of courses Peter- 
borough hag been anwgS^f 
to keep its customers, and; 
others, up to date with tha 
fast moving scene. 

Teny Bow*, the company** 
marketing director, " com- 
ments: “The Government Is. 
taking advantage of the aid 
that computers can implement 
change more and more 
quickly, but payroll managers 
are having to answer more 
and more questions from 
staff, and better KuWeHne* 
are needed." 

The planned objectives of 
the new body are:- " 

• To promote higher pro- 
fessional standards In pay- 
roll management. 

• To provide a professionally 
recognised body which cm* 
represent the views of, Its 
members and subsequently 
influence financial ami em- 
ployment legislation. . 

• To identify Uw training' 
requirements of today’s 
officers and - arrange ■ the 
appropriate faculties. . 

• To encourage both * 
national and regional ex- . 
change of information *mkT 
Ideas and offer an advisory 
service on all aspects of pr: 
rolling. 


Business 

courses 

Improving manufacturing per- 
formance. Birmingham. Novem- 
ber 25-26. Fee: £425.50. Details 
from Miss J. K. Van Wycks, 
Seminar Division, Crown 
Eagle Communications, Vernon 
House, Sicilian Avenue, London 
WC1A 2QT. Tel: 01-242 4111. 
Telex: 896827TACS G/Ref 1202. 
Japanese management training 
techniques, Cambridge. Novem- 
ber 27. Fee: £25 plus VAT. 
Details from Tracey Johnston, 
Employment Relations, 62 Hills 
Road, Cambridge CBS 8TE. Tel: 
0223 315944. 

'Choosing and using manage- 
ment consultants, BruneL 
November 28-29. Fee: £325. 
Details from the secretary. 
Managemen t Frogrammey 
Brunei U ni v er s i ty, Uxbridge. 


Middlesex UBS 3PH. Tel: 089S 
56461. Ext 215. 

The SDL Eureka and Industry, • 
London. November 4-5. Fee: 
£747.50. Details from - tin 
Financial Tunes Conference 
Organisation, Minster Home,. 
Arthur Street, London EC4R 
9 AX. Tel: 01-621 1355. Telec 
27347 FTCONF G. 

Marketing for researdterts, 
Banbury. November 27«& ' 
Fee: members of- Market- 
Research Society, £253; non-: 
members, £345. Details from 
The Market Research -Society.'. 
15 Belgrave Square, London 
SW1X 8PF. 

Industrial marketing manage- 
ment, Bradford. December 
Fee: £780. Details from the 
course secretary. University of • 
Bradford Management Centre, 
Heaton Mount, Keighley Road, 
Bradford BD9 4JU. Telex 
51309 UN3BFD G. Tel 0274 
42290. ••• f ■ • ■ 



Every evening from Heathrow, shell fly you non-stop to Singapore aboard an exclusive Big Top 747, one of the world’s most modem fleet 
Only Singapore Airlines offer you a daily, direct service, which doesn't interrupt either sweet dreams or the kind of inflight service even other airlines talk about 


A great way toffy 
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BIOTECHNOLOGY 

A £15m landmark for Porton 


A biotechnology pro- 

“ to be built on 
POTtOtt Down near Salisbury as 
part of a unique relationship be- 
tween the public and private sec- 
tors. 

®«biud the project stands a 
public sector laboratory ■ which 
has proved unusually fertile in 
biotechnology ideas which, i£ ex- 
ploited energetically, are ex- 
J? find markets world- 
vnde. They include new drugs, 
chemicals and process tech- 
nology. 

The plant has been designed 
by the Centre for Applied 
Microbiology and Research 

h^LiSsu u ** *■ rfjr*” 2 

Will be funded and owned by . chairman oi 

a private company, Porton In- 
ternational, .which has guaran- Iieved. could be world-beaters, 
teed that up to one-third of its A new biotechnology corn- 
capacity should remain available pany with substantial' City back- 
to CAMR — for at least 50 years, ing then made an offer to pro- 

The plant will be making bio- vide the commercial flexibility 
technology, products developed and finance in exchange for ex- 
at CAMR, for which Porton has elusive rights to CARR'S dis- 
an exclusive, licence in return coveries and technology. The 


By David Flshlock, Science Editor 





Dr Z. Barsanyi of Porton (left). Prof Jack Melting of CAMR. 5hW.fi. Haydon-BaUlie, 
chairman of Porton and Prof T017 Atkfamoa of CAMR 


a new fermentation production ■ His 70-odd scientists sec the 
plant, funded wholly by Porton commercial side of CAMR as a 
but with up to one-third of its way of protecting their own in- 


capacity 
R and D. 


health dependence and freedom to do 
the research which excites them. 


for a 10 per cent royalty. 


company, which was modelled 


This second agreement pro- He argues that CAMR must be 
video Porton with desig ns on protected against any risk that 
which Professor Atkinson’s too much emphasis on earning 
team has worked for five years, commercial returns will dry up 


Prof Tony Atkinson, director on an earlier high-technology and has spent about £2m. It' its ideas, 
of the nuerobial technology success .in eleetrooptics called will replace a plant in operation wh« ( 
laboratory at CAMR. which is Watsham’s shared the — — “ • - When C 


“ J op ^? on When CAMR was first commit- 
smee the 1950s— and with a ted to a quasi-commercial 
mien ter that goes back to the fature by the Labour Govern- 
5*®: -p, . _ meat of the late-1970s. the , 

£“[ J? arXon ' ? ^ P»vide watchword was to “optimise” its 


-» — - u wnwwuiia agucu me Mine nnce me laaus — ana with a i 

:£***£*.. the ' 50-odd labs in chairman, Mr Wen&Iey Haydon- fermenter that goes bade to the 
the Public Health Laboratory Baillie, and manuring director, 1930s. 

Service and the principal benefi- Mr Tony Gover. For Porton. it win nrnvide 

100 staff Will sacrifice no free- a ferment of novel ideas, bam- as it can see. “We intend to SteSS thT ThMir 

dom as scientists under the pered by. a slow-responding construct the most advanced fStorv SexSje exSti^ 

agreement with Porton. -I can’t bureaucratic machine. It also plant of its kind in the world,” 

see any - major problems.” recognised that the name Por- one -executive woo negonaiea tne contract with 

Porton already has its own staff ton, despite its domestic corns o- It will run as a joint venture. 


bureaucratic machine. It also plant of its kind in the world,” 

recog nise d that the name Por- one -executive <*uiww 

ton, despite its domestic conso- It will run as a joint venture. 


Porton. He defines it as mean- 


* ou iu> own Sian m uouzcouc cunnw- it win run as a Joint venture, ine “if it's convenient to sell 

working In his laboratory but tattoos, was deeply respected CAMR will provide some of the Kf iteo “ 1 ^ 

paid by the company, and work- ™ ovemeas markets, especially staff to manage and service the * . . . 


Conservative 


ing either on CAMR projects or tbe UA and Japan. The com- plant. Others win be on the „ Under the Conservative 

Portoxwponsoned progammes. pany, which had already forged Porton payroll, toctodtov Dr Government the brief was 

For CAMR scientists, the commercial links with CAMR Andy Pickett, director of fer- “npimed *> marhmse” ro- 

exdting thing is that their ideas 1983, last year registered mentation, who Is already head- meanill 2 all you can 

stand, a real chance of being itself as Porton International, ing a group in Professor Atkin- f ^ B Sf' opened the 


exploited " by one o£ the fastest- 
response companies I have ever 
met,” Prof Atkinson says. 


based u London and Washing- son’s laboratory, 
ton- The portfolio 

DHSS officials, however, were products 


door to Porton International. 


CAMR has been given an un- wary of making the total cozn- 
usually commercial brief. It is mitment Porton was seeking, 
required to “maximise* Its Negotiations, continued for 
commercial income, with the - neariy two years, during which 
target of adding 45 per cent the DUS virtually invited 
from contract research better-known B riti sh biotechno- 


Tbe portfolio of new CAMR gf « °^F 

products includes its genetically 

engineered variant of tissue uJSSR* 

plasminogen activator, believed sWls “ U) ^ to boy it outright 
to inqnrove the digestion iff However, some of the 
blood clots that cause problems research-based companies 


in cardiovascular disease. 


wanted 


from contract research and betterknown British biotechno- Another product is Protein A, their own research divisions, 
royalties to its income from the lo 87 groups— Id, Glaxo, Well- a genetically engineered protein with no guarantee that its work 


state. But the Government pro- come, etc— to match Potion’s 
vided launch aid in various offer. 


with several potential medical wol_J be immune to re- 
diagnostic and process uses, organisation and budget con- 


forms. including £5m for a vac- The outcome was a written which Is currently so scarce tiiat strain is. 

cine production centre, nearing parliamentary answer in April, its market value is put at about For Porton with no central 


completion on the site. 


when the Social Services Secre- 82m per kilogram. Two CAMR' research, the biggest attraction 


What was still missing was tary told MPs that CAMR had laboratories, those of Professor of CAMR lay in its independ- 
e ability to respond very entered into an agreement with Atkinson and Professor Jack ence, and the company’s free-! 


the ability to respond very entered into an agreement with 
swiftly to commercial oppor- Porton International to handle 
tunlties, in a market which has the marketing and distribution 
been developing apace with the of CAMR products and pro- 
advent of “genetic engineer- cesses. It. also gave Porton the 
ing” and other hew bioteebno- right to exploit CAMR’s name 


Veiling, who heads the vaccine dom to choose from CAMR's 
research and production labors- portfolio what it wished to ex- 


tory, have a share in Protein A. 


CAMR has become in 


logics. 


In marketing — “ the single most 


By 1982-83, according to Prof valuable marketing point,” as 
Atkinson, his staff were, grow- one Porton executive sees it 
ing extremely frustrated by the -- - In .July, it was announced 
obstacles Impeding commercial' that CAMR and Porton had 
exploitation of ideas they be- - agreed in amstra^and i^ierate 


Prof Veiling's laboratory is effect a central laboratory for, 
also working on another Porton Porton. but one which remains 
project, dating from 1983, when part of a public service whose 
it persuaded Birmingham Uni- first duty is to improve the 
versity to keep its herpes vac- health of file nation. Public 
ciiie and therapy in Britain In- health is not always synonym 
Stead of licensing it to Cyans- mens with profits for a pharma- 
mid- .... • .ceutical company. ■ 


Tkis announcement appears as a matter of record onfy 
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CANADIAN IMPERIAL 

BANK OF COMMERCE 


(A Can a dian Chartered Bank.) 


Canadian $75,000,000 
10%% Deposit Notes due October 1, 1990 


CUBCLhnked 


Commerzbank Aktiengesellschaft 
DresdnerBaok Aktiengesellschaft 
Hambros Bank Limited 
Menill Lynch CajMtal Markets 
S^omon Brothers Inter national limited 
Swiss Bank Corporation Inte matinnal T imbed 


Dominion Securities Pitfield limited 


Goldman Sachs International Coip. 
IBJ International Limited 
Orion Royal Bank Limited 
Societe Geneiale 
Union Bank of Switzerland (Securities) Limited 


Yfood Gundy Inc. 


AigemeneBank NederiandMV 
Bank Brussel Lambert S-A. 


Banque Internationale & Luxembourg S A. 

B^erischeVfeieinsbank Aktiengesellschaft 

Credit Commercial de France 

Fust Insterstate Capital Markets Limited 

GirozentraleundBankderoesteneidnsdien 
Sparkassen Aktiengesellschaft 

McLeod \6ung\^fenr Limited 

Moigan Stanley International 

Nomura International Limited 


Amro International Limited 

Bankers Trust International limited 

Banque Paribas Capital Markets 

Berliner Handels- und Frankfurter Bank 

Credit Lyonnais 

Genossenschaftfiche Zentralbank AG 
Vienna 

Kredieibank International Group 
Moigan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd 
J. Henry Schroder Wagg & Co. Limited 


S.G. Warburg & Co. Ltd. 
September 1985 


NOTICE TO SHAREHOLDERS 

REPUBLIC HOLDING S.A. LUXEMBOURG 

(Formerly TRADE DEVELOPMENT BANK HOLDING SA.) 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of Shareholders of Republic 
Holding ^-A. (“ RH ”) win be held at l'Hfitel le Royal, 12 Boulevard Royal, Luxembourg, 

on October 29, 1985, at &30 pm. 

for the purpose of considering and voting on the following matters: 

1 Decision to put Republic Holding SA. in liquidation. 

2 Appointment of Messrs- jean Hoss, Roger Junod, C. G. Rodney Leach and Walter H. Weiner 
as liquidators of Republic Holding SA, each of them acting severally and individually. 

3 Approval of the liquidation Han submitted by the Board of Directors. 

4 Decision to maintain the Statutory Auditors’ appointment in order to report on the Company’s 
1985 accounts to the Shareholders meeting to which the 1985 Financial Statements will be 
submitted for approval. 

5 Miscellaneous. 

By order of the Board, 

Edmond J. Safra, 

Chairman 


NOTES 

- Any shareholder whose shares are in bearer form 
and who wishes to attend the Extraordinary General 
Meeting most produce a depositary receipt or present 
his share certificates to gain admission. • 

If he wishes to he represented at the meeting, he must 
. lodge a proxy, duly completed, together with a depositary 
receipt at the registered office of RH at 13 Boulevard 
de la Fffiza Luxembourg, not later than October 28. 
1985 at 5 p-m. The shareholder may obtain the 
depositary receipt and if required, the form of proxy, 

- from any of the banka listed below by lodging his 
tibare certificates at their office or by arranging for 
the bank by whom hia certificates are held to notify 
any of the banks listed that shares are so held. 

' - Any Shareholder whose shares are registered will receive 
a notice of the Extraordinary General Meeting at his 
address on the register, together with a form of proxy 
for use at the meeting. The proxy should be lodged 
at RH’b in accordance with the above instructions. 
The remittance of the form of proxy will not preclude 

. M unl ae ua g n Hanover limited 

8 Prince# Street, London EC2P 2EN (England) 

* Baaqtu & Luxemboug SJL 

■ 2 Boulevard Royal, Luxembourg (Luxem b ourg). 

* Manufacturer Hansver Bank Bdghnn 
W Rue de Ligne, 1000 Brussels (Belgium) 

* Mtaute dmce w Hanover Banque NonHqne 

20 Rue de la VUleA'Ev&pie, 75008 Paris (France) 

* Mumlarturera Hanover Trost Company 
Bockehhelmer Landsman $1/33, Frankfurt (W. Germany) 

f HxnnfactBreni Skiorar Trust. C om pa n y 

’.'.40 Wall Street, New York; N-Y. 10015 (USA) ■ 

> SepabUe National Bank of Now York - 

453 flfthAvenue, NewYork, N.Y. lOQIff (USA.) 


a shareholder from attending in person and voting 
at the meeting if he so desires. 

The resolution concerning item 1 of the agenda requires 
a majority, of. at least twoAbirda of the votes of the 
shareholders present or represented, provided there is 
a quorum of at least fifty per cent of issued share capital. 
There is no limitation as to the number of shares 
for which any shareholder or proxy may cast votes. 
The resolutions concerning items 2 to 5 of the agenda 

* may be passed by a simple majority provided that no 
single shareholder or proxy may cast votes in respect 
of more than one-fifth of the issued share capital or 
store than two-fifths of aU shares represented at the 
meeting 

Shareholders may obtain copies of the documentation 
listed hereunder: 

1 This notice 

. 2 Statement of Mr Edmond J. Safra, Ch air man of 
the Board and liquidation Flan <jf the company. 

3 Information statement on Republic New York 
Corporation 

at the registered office and from any of the hanks st 
the following addresses: 

Republic National Bank of New Tort: 

46 Berkeley Square, London W1X 5DB (England) 

* Repabflc National Bank of New York (Luxembourg) SA. 
103 Grand Rue, 1661 Luxembourg (Luxembourg) 

Republic National Bank of New York (France) SA. 

20 Place VendOma, 75001 Puis (FYance) 

* Trade Devejopmaat Bank 

30 Monument Street, London EG3R8EH (England) 

* Trade Development Bank {Luxembourg) SA. 

- 34 Avenue de U Forte Nenve, Luxembourg (Luxembourg). 

Trade Development Bank 

9688 Rue dn Rbftne, 3204 Geneva (Switzerland). 

Trade Development Bade 

25 Corse S. Gottardo. 6830 Chiasm (Switzerland) 

* Faying Agent of Republic Holding SA. 


180 litres of asses' milk: • 
The makings of a beautiful 
express delivery. 



Eurapid is the European express system par included. As well as a reassuring transport 
excellence which is (already) completely at insurance. 

home in nine countries: Austria, Belgium, the Eurapid doesn't only handle drums dex- 
Federal Republic of Germany, France, Great trously. Boxes and bundles also get rolfina 
Britain, Ireland, Luxembourg, the Netherlands without delay, 
and Switzerland. 

Eurapid transports everything, with very 
few exceptions. From door to door. With guar- 
anteed running times and tariffs in which 
everything - and we mean everything - is 


BfrmInQfiap K Overall Sutton CoWfitid; TeL 021/3517474. 
TeL 041/889 0616. London: Overall Southend-on-Sea; TeL ( 


t Gentrartsco, Avonmouth; TeL 0272/829 IBS. 
549245. Manchester Overall. Trxtfncrl PxrV- | 


55. Overall Paisley: 
17981. 
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THE ARTS 


;:fr 



Carl Grit Choreography by Vittorio 
Biagi. Sunday (3001752). 
MBamTeatro Tenria: a concert by Dia- 
na Boss (Sat). (303450).' 


BRUSSELS 


Siduistt jom the Bolshoi Kirov 
Balljt companies with extracts from 
S'.*, i Lake, Giselle, Spartacus. For- 
National fTue). (3459050). 


NETHERLANDS 


Opera and Ballet 


PARIS 


The Gospel at Colnsos produced by 
Lee Brener, music composed and 
conducted by Bob Telson: The Oedi- 
pus story in terp reted by gospel 
songs. TMP-Chatelet (2334444). 

Iphigenie anf Taurus, co-produced 
with Rome’s Teatro dell “Opera con- 
ducted by Kenneth Montgomery 
with Shirley Verreti/Helene Garetti 
in the title role. Paris Qp6ra 
(2665022). 


Amsterdam, Stadsschouwburg. The 
Netherlands Opera production of 
Tchaikovsky's Pique Dame (in Rna- 
sLan) directed by David Pcnmtney. 
The Netherlands Philharmonic un- 
der Edo de Waart, with two choirs 
and members of the National Ballet 
Cast headed by Jaa roinithitf Hank 
Smit, Elaine Bonazza and Helena 
i fWed). (2423U). 


VIENNA 


WEST GERMANY 


Berlin. Deutsche Open Rene Kollo , 
Cheryl Studer and Simon Estes star 
in Gdtz Friedrich’s production of 
GOtterriammerung; Der Troubadour 
is produced by Herbert von Kara- 
jan; Der WQdenschutz has Barbara 
Schcrler, Barry Mrnanifl and Hel- 
ga Wisniewska in the cast; Cosi fan 
tutte has Angela Denning, Carol 
Wyatt and Andreas Schmidt, and 
there is a performance of Der Bar bi- 
er von Sevilla. 

Hamburg, Staats o pen The new Otto 
Schenk production of Faust has 
Ruggero Raimondi, Tlwma Cotru- 
bas, and Neil Shicoff in the title 
role. Natalia Troitskaja and Giaco- 
mo AragaD sing in F.in Maskenball, 
and Edith Mathis, Rachel Joselson 
and Kurt Man hi The Marriage of 
Figaro. 


LONDON 


Royal Opera, Covent Garden: Further 
perfo rmanc es H trovatore, in the an- 
cient Visconti production, with Eliz- 
abeth Connell and Wolfgang Bren- 
del giving their Erst Leonora and Di 
Luna in London, and Franco Bom- 
solli and FlWanw Obr a ztsova familiar 
as rebel warrior and gypsy. Last 
showing of the current Elisir 
d’amore revival, brightly sung and 
acted, and expertly conducted by 
Gabriele Ferro. 


Siaateoper; Janacek’s Jenufa conduct- 
ed by Schwarz with LDova, Rysa- 
nek-Causmann, Gessendorf, Wra- 
saner, Mlljakovic, Sima, Stednsky, 
Hlntermeier, Bence, Lindroos, Hop- 
ferwieser, Sramek, Mazzola (Fri); 
Einem’s Der Eesnch Der Alien 
Dame conducted by Walter with 
Johnson, Holm , Gyidenfehtt, Lotte 
Rys&nek, Berice, Zednik, TerkaL 
Wendler, Helm, Alchberger, Beirer, 
Wimberger, Hoiaik, Holecek, Sra- 
mek, Wildhaber, Kim, Christian, 
Stajnc, Simic (Sat, Thor); The Mar- 
riage of Figaro conducted by Zagro- 
sek with Popp, Wise, Nafe, Ulova, 
Gyidenfeldt, Krause. Furlanetto, 
WQdhaber, Mazzola, Nrtsche, Stajnc 
(Sun); Sylvia by Delibes and Seregi 
conducted by Richter with Stadler, 
Jaska, L. Karl, Birkmeyer (Mon); 
Aida conducted by Weil with Semts- 
chuk, Troitskaja, Vance, Wimberg- 
er, Martin ucd, RydL WeikX 
F. Wachter (Tue); Smetana’s Die 
Verkaufte Braut (Bartered Bride) 
conducted by Kout with Jahn, Popp, 
Slania, Sima, Sramek. Stajnc, Zed- 
nik, Jerusalem, Mazzola, Kunz, 
Christian (Wed). (5324/2855). 


NEW YORK 


Next Wave Festival (Academy of Mu- 
sic): San Francisco-based Mararet 
Jenkins Dance Company brings the 
world premiere of Pedal Steal and 
local premiere of Inside Outside 
(Stages d Light) to the ambitious 
mixed media festival 30 Lafayette 
Av, Brooklyn (7186364100). 


ITALY 


CHICAGO 


Rome: Teatro Olimpico (Piazza Gen- 
tile da Fabriano): The Ballet Ram- 
bert in a programme of three bal- 
lets: Java, Death and the Maiden 
and Entxe Dos Aguas on Wednes- 
day. (Until Oct 27). (3601752). Also 
Vittorio Biagi’s modern dance com- 
pany Danza Prospettrva, with a pro- 
gramme which includes Murica 
SulTAcqua (to Handel's music, with 
costumes by Missoni), La Notte 


Transfigurata (music fiy Schonberg) 
Bu 


and Carmina Bunina to music by 


lyric Opera (Civic Opera House): The 
31st season begins with Otello star- 
ring Margaret Price, William Johns 
and ShejriE MQnes, conducted fay 
Bruno Bartoletti and staged by An- 
tonello Madau Diaz. The season 
has in r ep ertory MaHame Butterfly 
with Anna Tomowa-Sintow in die ti- 
tle role conducted by Miguel Gomez 
Martinez, as well as Samson, Anna 
Bolena, La Traviata, I Capuleti e I 
Montecchi, Die Meistenringer and 
La Randine (3322244) 


Theatre 


LONDON 


Sweet Bird of Youth (Haymarket): 
Lauren Bacall elegantly decadent as 
Tennessee Williams’s doomed movie 
queen. Harold Ruler’s direction and 
Eileen Biss's evocative designs con- 
tradict the play's lopsided reputa- 
tion and place the central tussle be- 
tween the star and her gigolo (Mi- 
chael Beds) against a detailed can- 
vas of small town Southern veuge- 
fulness by the sea (9309832). 

Noises OS (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of baric- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


(Apollo 

Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie ma g ic , an exc iti n g first half 

and a dwindling reliance on 
f nrfiqprrmiiTgfa* rushing around. Dis- 
neyland, Star Wars ana Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No eViiiH is known to have asked for 
his money back. (834 3184). 

S9nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jeriy Or bach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girl (AdelphI); Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s biggest wartime hit 

with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8367B11). 

Baroum (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the bh-wb! impresario, adding or 

tiro new tricks in a likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735). 

Jumpers (Aidwych): Confident almost 
sober revival of Tom Stoppard’s glit- 
tering comedy of love, mutter and 
lin g ui stic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earthbound George Moore ZT 
than was Miriuu»l Hordern, Felicity 
Kand«i delightful as his retired mu- 
sical comedy wife. Peter Wood di- 
rects. (8366404, credit cards 
3796233). 

Pravda (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Brentan for the National Thea- 
tre in which on -unscrupulous South 
African magnate acquires Britain's 
most prestigious newspaper. A Jon- 
soman satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment 
while a nation dithers. (9282252). 

Breaking the S3»m» (Mermaid): An- 
other RSC transfer, of Stephen Poli- 
akoffs account of his family's emi- 
gration from past-Revolutionary 
Russia, Alan Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 

Guys and Dolls (Prime of Wales): The 


1382 National Theatre production 
han arrived in the West End , if any- 
thing Improved by the new casting 
of ijii n as Miss Adelaide and the 
notably well sung hlark Sky Master- 
son of Clarke Peters. Richard Eyre's 
production ■ i wd John Gunter's affec- 
tionately lavish designs complement 
thig most joyful and literate of 
musicals, a fitting tribute to the re- 
centhr deceased CO- librettist Abe 
Burrows (0308681). 

Torch Song Trilogy (Albery): Antony 
Sfaer plays Harvey Rerstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing bes the effect of cruelly ex- 
posing Rerstein's tackily uneven 
writing. (8383878). 

Fbedra (Aidwych): Welcome return of 
last year’s Philip Prowse produc- 
tion, beautifully costumed, with a 
brave attempt at toe Racinian metre 
In Robot David MacDonald's trans- 
lation. Glenda Jackson superb in a 
strong cast also boasting Georgina 
Hale, Joyce Redman, Gerard Mur- 
phy and Robert Edison (838 6404). 

GSgi (Lyric): Unconvincing stage reviv- 
al of Loner and Loews's film fol- 
low-op to My Fair Lady, Beryl Reid 
rising inimitably above the materi- 
al, Jean-Pierre Amnont and Sian 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373886). 

The Seagull (Queens): Last chance to 
catch this superb revival by Charles 
S torrid ge in which Vanessa Red- 
grave and Jonathan Pryce provide 
the most exciting "‘’fag on the Lon- 
don stage. (7341166). 


distracting artistic touches to patch 
over the play’s lack of development 
once the disease is diagnosed. 
(2396200). 

I’m Not R ap papo rt (American Place); 
A better title might have been 
Meascb on a Bench for Herb Gard- 
ner's touching, fanny and Invigorat- 
ing play about two oldsters em- 
bodied in Judd Hxxsch and deavon 
Little who almost conquer the world 
when they think they are just bick- 
ering with each other. (8694731). 

Cats (Water Garden): Stfll a sellout, 
Trevor Nunn’s production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
cfaoreographicaUy feline, but classic 
only in the sense of a rather staid 
jhH overblown idee of theatricality- 


42nd Street (Majestic): An immodest 
celeb ration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film Hr; g fo n ff l g 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 


Brighton Beach Memoirs (46th Stb 
Neu Simons 


The first instalment of 
mac of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly m love with his cousin. 


NETHERLANDS 


Nijmegen, Schouwburg. Lamda Thea- 
tre from London with Thornton 
Wilder's Skin of our teeth. (Thnr). 
( 221100 ). 


TOKYO 


Kaboki; Mefboku Sendai BsgJ (Trou- 
ble in the Date Household), a play 
about loyalty- Evening performance: 
Fotago Sumidagawa, a story of vil- 
lainy and revenge starring Japan's 
most popular actor Ennosuke at his 
most typical with quick role changes 

- and mid-air flying stunts. Excellent 
Engiicti programme notes ear- 
phone commentary. Kabuki-za 
(5418597). 

Maki-no-Kata (Lady Maki): a modern 
Kahnki based on the character of 
Lady Macbeth by one of Japan's 
but-known Shakespearean schol- 
ars, Shoyo Tsuboudu. Set in the 
13th century, one of Japan's five- 
most female impersonators plays 
Lady Maki. National Theatre, near 
Hanromon English pro- 

gramme and earphone guide 
(2657411). 

A Chorus Line: the Japanese version 
by Shflri company, who staged Cats. 
Nissei Theater, Hibiya. near Ginza 
(3204000). 


A thorns Line (Shubert):The longest- 
running ever in America 

has not only supported Joseph 
Papp’s Public Theater for wight 
years bnt ahn np>ii>toi the nn»*doal 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

Sunday in the Park with George 
(Barth): Inspired by the Seurat 
p a int in g, Stephen Sondheim fash- 
ions a musical with dots and, dashes 
of sang that end too soon but work 
well with Tony Straiges’s pretty set 
and James Lapin e 's book which 
changes gears in the second act 
(239 8282). 

La Cage anx FoOes (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein’s adaptation of the 
French film manages, hardy, to cap- 
ture the feel of the sweet and hilar- 
ious original between hi gb - lriflring 
and gaudy chorus numbers. 
(7572628). 


CHICAGO 


G overnm e nt Inspector (Goodman): 
The Gogol wit directed against bu- 
reaucracy has enjoyed a sympathet- 
ic hearing in America the latest con- 
tribution being this season-opener 
directed by Frank Galati with Keith 
Reddin starring with L M. Hobson. 
Ends Nov 10^4433810). 


WASHINGTON 


NEW YORK 


As Is (Lyceum): The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim and bis protective lover; but 
this Circle Rep production also has 


The Good Person of S ze ch wa n (Are- 
na): Garland Wright directs Ralph 
Manbeim's translation of the Brecht 
parable in this season opener for an 
outstanding repertory company. 
(4883300). 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lars’ new American National Thea- 
tre company is the James O’Neill 
version of this swashbuckler. 


Music 


TOKYO 


New Japsn Symphony Oretastra, con- 
ductor Hans Walter K ff ippfr f, Hiro- 
ko Nakamura, Huy in, Chap- 
in, Brahms, Tokyo Bunks Kaftan 
2378880! 


Shostakovich, 


of London, Richard Stamp 
Conductor. Ray Still oboe. NeUR^- 

toSSS?" raffinSatonic Orchestra. 
James Conlon conductor, Oscw 
Shumsky violin: Mozart, Stont- 
SaSos, Debussy, Ravel. Royal S** 


Tokyo 


txval HaUJTue). (9283191)- 

Budapest Wind P 


Bunka Kaftan (TueL (5724311). 

piano: Bon Schumann, 


MUJmI Ben»& piano; 

Beethoven. Hitomi Memorial Hall, 
Showa Women's University, hear 
S&ngenjaya (Thnr). (571 1689). 
Jukka Savijoki, guitar Bach, Albania, 
Barrios, Ponce. Ishibashi Memorial 
Hall (Wed). (4405541). 


NEW YORK 


New York Pl tiS annomc 
Hall): Giuseppe Snnpoli conducting. 
Lome Monroe cello: Wagner, Schu- 
mann, Tchaikovsky (The); Riccardo 
Chafily conducting, Andre Watts 
piano. Bussotti, Beethoven, Proko- 
fiev (Thnr). T Jacobi Center 


Qinw fr Hf ti ; Munich Philharmonic 
conducted by Larin Menzel: Weber, 
Hxndmith, Beethoven (Tue); Andre 
Gavrilov piano recital: Scriabin, 
Rachmaninoff (Wed). (2477459). 

Kaufman Ho&r Hermann Key bari- 
tone recital All-Schubert pro- 
gramme. (1395 Lexington Av 
(8318603). 

Burkin Hall (Goodman House): Auro- 
ra, Baroqne music on original in- 
struments with Lisa Lyons on ba- 
roque violin, Virginia Brewer on ba- 
roque oboe. Loretta O'Sullivan on 
baroque cello, and Eric Milnes on 
harpsichord: Couperin, JX5. Gold- 
berg. Thiemann. Ledaire (Mon); 
Jennie Boners soprano red tat 
Strauss, Debussy, Turina, Barba*, 
Jonathan Tunick (Tue); Music To- 
day conducted by Gerard Schwarz 
with Paul Sperry tenor and Sol 
Greitzer viola: Hartmann. Rands, 
Avidom, ZwiUich (Wed). 67th w. of 
Broadway (3828719). 


auBpra* Ensemble 
UneTpiaoo: Krommer. Beethoven. 
Rossini, Weber, Brahms. Scott Jo- 
. Queen Elizabeth Hall (TVmj). 

HMS Pinafore: a 

costumed performance with the 

London Savoyards Chores, soloists 
including Elizabeth Bamhridge, 
Kate Ftowere, John Reed, Barbican 

lavek conductor, Hudacek violin: 

Martino, Bruch. Dvoffck- Royal Fes- 

Ashkenazy conductor. Krystian Zi- 
mennan piano: Beethoven, Brahms. 
Royal Festival Hall (Thur). 

(9283191). , , 

London Symphony Ord***** and 
Chorus, Claiutio Abbado conductor: 
Nono, Mahler. Bartucan Hall (Thur). 


tronic music from France, Seadan - 
and Holland (Tue). Ude Refo« aim,: : 
baritone, accompanied by DtaddSt» . 
Ug. Schumann CHao* (51044),. V;' . 

CtrochL St Jaaskerk. TmttteMft- t 
Christmas music sung tir ffis* GrwA 
Byzantine Choir (Die). (334944): 

NUmigen, De Vereeni^ng. Btadbp-.. • 
Perschtman, oeQo, and Mfia Bas- - . 
lawkaja, piano. Mondebsofaii^ - ' 
bussy. Beethoven, De Fa0» fnwrf 
(221109). . - ... ; 

BRUSSELS ' 


Belgium National Orchmtra cxadw^ - - Jt 

ed by Walter Welter. Henryk Stott ■ - 


DALY 


Exhibitions on Page 14 


PARIS 


WASHINGTON 


National Symphony (Concert Hall): 
Mstislav Rostropovich conducting, 
Anne Sophie Mutter -violin: Schu- 
mann. Glaaounov, Mendelssohn, 
Dukas (Tue); Rafael Fruehbeck de 
Burgos conducting with Elizabeth 
Knighton soprano. Marta Senn mez- 
zo-soprano, and Choral Arts Society 
of Washington rfiiwted by Norman 
Seri her: AU-Mahler programme 
(Thur). Kennedy Center (7858110). 


Orc h e st ra Cokmnc conducted fay Phi- 
lippe Entremont Brahms, Beethov- 
en, Tchaikovsky (Mon) Salle Go- 
vern! (5632030). ^ 

Mira Zakai Recital (Mon), TWitre de 
TAtotofee (742 8727). 

Mady Meqde. soprano, Eric le Sage, 
piancc Gounod, Chopin, Liszt 
(0.30pm). Montserrat Caballe, sopra- 
no, Miguel Zanetti, piano. Both con- 
certs Mon, TMP-Ch&telet (2330000). 

Igor Oistrahk, violin, Natalia Zertsalo- 
va. piano: Beethoven. Liszt, Ysaye, 
Wieniawsky (Tue). Radio France 
(5241516). 

Oitfatsbc de Paris conducted by 
Claude Bardon with Paul TbrteQer, 
ceDo, Midtd Debost, flute, Irene 
Jarsky, soprano: Gaussin, Schu- 
mann, Dukas (Wed, Thur). Salle 
Pleyel (5610630). 


MBan; Teatro alia State: The Prsgar 
Philhannonic Choir, with foaor^ 
Kaludi Katudov, bass, Half Horaodt,' . 
and soprano. Magdalena Hasrawp-/ 
va in Dvo taW» 

(The Ghost’s Wife”) conducted ty! 
Gerd Albrecht (Wed). The tame .-' 
choir rings in Doofik'a Stab^ Me-- 
ter, with tenor, Erto di Cuare; bote; 
Ferruccio Fhrlanetto coiffraRtq’ 
Atexandrina Mitebeva an d somsno, 
ptipmte “ Mokfoveanu. - (Tbnri..-- 
(869126). Also at UScate the violin- 
ist Salvatore Accardo plays two ' 
Bad! sonatas and his Partite: ta . 
major (Mon), (809128). 

Rome: Auditorium of Via DeOaCbncti- 
iarione: Carlo Maria GhUint con- 
dnets the soprano Helen Donath, 
contralto Doris SofW, tenor Josef 
Pxotschka and the bass Hanr Sofia ■■■ 
in Beethoven's Mlsaa Sotemafii/ 
(Sun. Mon. Twa). (854 1044). At to 
Teatro Ghtowe, pianist Vwfo Ibr- 
lemuter plays music by Ravel - 
372294). 


4 


(Thur), (63722 


VIENNA 


NETHERLANDS 


CHICAGO 


Chicago S ymphony (Orchestra Hall): 
Chamber series by Camerata Chica- 
go: Haydn, Beinecke, Mozart (Wed 
mat. 5.45): Klaus Tennstedt conduct- 
ing with Samuel Magad violin: Shos- 
takovich. Mahler (Thnr). (4358122). 


LONDON 


Fbilhannaaia Orchestra, Sir Charles 
Groves conductor, liken Wats sop- 
rano, Alfrada Hodgson contralto, 
Ian Caley tenor, Stiephai Roberts 
bass: Elgar's The Kingdom. Royal 
Festival HbH (Mon). (9283191). 


A mste r da m, Concertgebouw: Thomas 
Sanderiing conducting tine Nether- 
lands Philharmonic, with Ruud van 
der Meer, baritone. Brahms, Mah- 
ler. Strauss (Mon, Ton). Britten’S 
War Requiem p er formed fay the 
Concertgebouw Orchestra under 
Bernard Haitink, with soloists Faye 
Robinson, Anthony Rolfe Johnson 
and Benjamin Luxon. and choirs 
(Wed, Thur). Recital Hall: Scarlatti 
ipnn *tM perforated by various en- 
sembles (Mon to Wed) The Ama- 
deus String Trio. Beetimven (Thur). 
(718345). 

Utrecht, Muziekcentnnn Vredenburg. 
The Amadeus String Trio. Beethov- 
en (Wed). Thomas Sanderiing con- 
ducting the Netherlands Philhar- 
monic, with Ruud van der Meer. 
baritone. Brahma, Mahler, Strauss 

TOmr! Rorihil WnP- mnivrt nf ■Ihs, 


Vtemm ndharaumk Ordbutxa Con- 
ducted by Leonard Bernstein. 
Haydn. Mozart MurikveMn 
(658190) (Sat. Men); 

Vienna Hoflrare Orchestra oonduotni 
by Gext Hofbaner. Waltzes and Ugbt 
opera. Miankverein (Sat Tubs); 

Volfcaoper Strauss's Wicnerblut con- 
ducted by Schenk with Saep, Hath, 
Loewtoger. Kindler. Klein. Aids-';- 
horn, Doem±u Boesch. Prikop*. Oarr 
hard, Krimmm, Jescfaek, - Haklsr’ 
(Fri); Die Ftederrown conducted by 
Bauer-Theusri with Swp, ; Justec, ! 
Eder, Serafin. Smythe, Fhrickn, 
Aichhom, Kolmann, 


ed by fitehter, with Schmid. Grae- 
zofl, Sobote. Jnster. Schnapka, 


with Motd. OttanSmlr Kales, 
tikke. Papoaschek. 
rwry-hi Mini**, Daflapona, 
maim (Mon. Thurk Smetana's Die 
Verkaufte Braut (Bartered Brkiig 
conducted by Pank with Radric V 
Banfalvi. Sobota. Schmid, Katzbo- 
eck, Kainz, Vogel, Scheder, Knriwr, 
Ofxir-AichfeW (Tue): Leharb Die 
Land Des Ladwlns. conducted by 
Blbl with Holzmayor, Graczoll. 
Gonzaga. Ehranfreund, Dauscha, 
Krammer, Kamy, GGnther (Wed). 
(5324/2857). 


AZTEC WEST 



Aztec V\fest is designed toaccommodateadynamic business 
community in an environment specifically planned to allow 
expansion. Over 2m square feet of offices, warehouses and 
manufacturing units are planned, with options on neighbouring 
plots forfuture growth. Buildings can be custom designed, and 
existing plans are adaptable to varying requirements. Sites may be 
teased or purchased. Each unit offers extensive car parking, central 
CCTV security and superb design. The low density, campus-style 
complex has been planned with the benefit of central facilities such 
as shops, restaurants, a bank, post office, taxi office and travel agent. 


Situated on 168 acres of landscaped parkland, Aztec V\fest is 
a half mile from the M4/M5 interchange near Bristol, and 
approximately 90 minutes by rail from Birmingham, Heathrow and 
London. Current occupiers include Digital, IBM, ICL, Kiddicraft, 
STC, Tesco and Wiggins Teape. 


A Development tv 



Electricity Supply 
Nominees 


LALONDE 

BROSk PARHAM 


64QueensRood.Bnslol.BS8 1RH 
let (0272) 290731. 


Richard Ellis 

Berkeley Square House, 

London W1X6AN 
Telephone 01-6293290 
Wax 262498 
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A walk round our Ryton plant in 
Coventry will soon give them the answer 

Since 1981, productivity at Ryton 
has increased by over 50%. How many 
other car manufacturers in Britain can 
equal that? 

Hie same is true for quality Over 
the last four years the standard of cars 
built at Ryton has improved to the 
point where now they regularly top the 
European quality league for the Peugeot 
Group. 

So our decision to invest and build 
our new family hatchback, the Peugeot 
309, in Britain wasn’t just an easy one, 
it was an obvious one. 


BETTER PEOPLE BUILD 
BETTER CARS. 


Improvements like these in produc- 
tivity and quality don’t just happen. Its 
not simply a case of investing in better 
machinery and watching better cars roll 
off the assembly line. Everyone in the 



company, at every level, is determined to 
build more and better cars. 


Fine words, but the evidence is 
there to back them up. 

Our increased productivity is a 
matter of record Our concemfor quality 
can be seen in the new test track weve 
built at Ryton. 

Every single car is carefully test 
driven before it leaves the plant 
No other volume car manufacturer in 
Britain is prepared to do that 

And fi nally because we do all work 
together as a team, production losses 
caused by industrial action have almost 
disappeared 


WHAT’S THE FUTURE FOR 
PEUGEOT CARS IN BRITAIN? 


The new Peugeot 309 is just 
the start The Peugeot Group, one of 
Europe’s largest car manufacturers, has 
the plans and die resources to build on 
the successes of the Ryton plant and 
make Britain a key base for building a 
whole range of future Peugeot models. 

PEUGEOT 

THE LION GOES FROM STRENGTH 
TO STRENGTH. 

PEUCEOT TALBOT INTERNATIONAL HOUSE, F.Q. BOX 712. BJCKENHUJ. 
lANE,MAfiSTON CRKEN, BIRMINGHAM B37 7H2.TELEPBDNE 021-779 6S65. 
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THE ARTS 


Cinema/Nigel Andrews 


There is still life on Earth 


The Flamingo Kid, directed by 
Garry Marshall 

The Angelic Conversation, direct- 
ed by Derek Jarman 
Mad Max Beyond Thunderdome, 
directed by George Miller 
Peter Pan, Walt Disney revival 
Red Sonja, directed by Richard 
Fleischer 


Peering out from the month's 
mythic scrimage of Black caul- 
drons, Red Sonjas and Mad 
Maxes is a bright, unpretentious 
comedy. The Flamingo Kid. It 
shows that there are ordinary 
people still walking the Earth 
wearing jeans and T-shirts 
rather than cbainmail or samite. 
And there are youngsters try- 
ing to go to university, or earn 
a sumer income parking cars 
in a Long Island beach club, 
rather than slaying ogrfcs or 
seeking talismans. 

We are in 1963. Mart Dillon 
the teeny hoppers’ heart-throb 
from The Outsiders and Rumble 
Fish, plays our hero Jeff; a 
gangling 18-year-old who lives 
in a genteely poor Brooklyn 
home where china ballerinas 
fly up the wall, sister Nicky 
practises the saxophone and 
Mum cries. “ Nicky, play some- 
thing so the neighbours won’t 
hear " whenever a quarrel 
swells. Here Jeff . fights the 
good fight against Dad (Hector 
Elizondo with moustache, 
toupee and time bomb temper), 
who wants his son to eschew 
frivolous summer jobs and aim 
straight for college. 

Frantic for freedom, Jeff 
hoofs it to the El Flamingo 
beach club and signs on for 
the season, first as car parking 
valet, then ’ as cabana ' boy 
bringing towels or tequilas to 
the needy. 

Thenceforth the film tumbles 
into a bright crowded but 
never pushy social comedy: as 
our hero finds himself rubbing 
up, sometimes like a fciten, 
sometimes like sandpaper, 
against a beautiful new girl- 
friend (Janet Jones), her 
wacfcily snobbish mother (Jes- 
sica Walter) and her card- 
sharping, car salesman father 
i Richard Crenna) who becomes 
Jeff's mentor, strewing career 
wisdom and cracker-barrel 
philosophy across the Eastern 
seaboard. 

The movie’s joy is its 
strength-in-depth character 
comedy. You can plunge half 
way down the cast list before 
you hit a less than piquant 
supporting role; scene-thieves 
including Seth Allen as 
Crenna’s spooked-out gin 
rummy sidekick and the irresis- 
tibly solemn and flaky Bronson 
Pinchot as a young poolside 
sheikh. (Pinchot stole Beverly 
Hilt* Cop, at least In my police 
report as the mournfully mad- 
cap Hungarian-accented art gal- 
lery owner.) 

The director Garry Marshall 
is new to me, and his history 



Me) Gibson as Mad Max 


is not touched upon in the 
press blurb, which instead 
drools on for several pages 
about the already well- 
publicised Matt Dillon. This 
is the worst PR handout. I have 
ever read. Surely a hew or 
little-known director - has 
enough difficulties to overcome 
without a vi rtual publicity 
blackout from, his film’s verv 
own publicity firm? 

Derek Jarman, director of 
Sebastians, Jubilee, The Tem- 
pest and now The Angelic Con- 
versation, is one of the true and 
splendid misfits of British 
cinema: a film-maker who 
ceaselessly serves up something 
different from the sanitised 
orthodoxies of mainstream UK 
movies. One suspects that if 
Jarman had made Chariots of 
Fire ( improbable notion) it 
would - have had a furnace 
mysticism worthy of the title. 
If he had made Gandhi (even 
more Improbable) or any other 
Raj epic, it would have rattled 
a truth of feeling and colour 
out of old India, and a sense 
of the delirium of historical 
crisis, that -neither Atten- 
borough nor Leaft nor any - of 
the TV Jewel in thePavilkms 
wallahs have ever come near. 

Instead Jarman is given two 
or three hundred thousand 
pounds every decade or so by 
an indulgent film industry, 
much as one might send a purse 
of- sovereigns up to an artist’s 
garret, to make his strange 
daubings. He has lately (and 
gratifyingly) received £350,000 


from the British Film Institute 
to make a feature-length film 
about the painter Caravaggio. 

The Angelic Conversation, a 
setting of Shakespeare’s sonnets 
shot in super-8 and video and 
then blown up for the big 
screen, suffers from the usual 
prickly Jarman individualisms. 
It . is non-narrative and opaque 
in structure, its visuals are 
swimmingly impressionistic (at 
least for those reared on dear- 
lined 35-mm) and it is some- 
what lingering in the homo- 
erotic department. 

However, be not afeard. The 
isle is full of noises and 
twang ling compositions, but it 
is full of poetry and surprise 
also. Male torsos shimmer 
across the screen in hazy, 
lyrical stop-motion; rock- land- 
scapes blaze with sudden fire; 
the sea’s surface flakes and 
shivers; and ever and anon 
Judi Dench's voice reads out 
one of the “angelic conversa- 
tions" that are Shakespeare’s 
sonnets. 

This is cinema as painting, a 
guise we see It in far too sel- 
dom, and superbly achieved. Its 
harnessing of the four elements 
— earth, air, water, fire — into a 
visual correlative to Shake- 
speare’s world shows how litera- 
ture and cinema can interact 
on a level far deeper than the 
costumed stand-and-deliver reci- 
tative we are so often offered 
when Eng Lit comes to TV or 
the cinema. 

+ 

In Mod Max Beyond Thunder- 
dome we are back in the world 


of mass-appeal myth-making. 
This is part three of George 
Miller's ongoing outback romp, 
set in a post-nuclear scrap-metal 
shanty world designed as if by 
Tin Pan Ali. 

It is an unfailing rule of 
multi-spin-off movie sagas that 
they falter at the third spin, 
and Mad Max 3 is no exception. 
It looks promising early on, 
as Mel Gibson’s Max enters the 
bustling burg of Bartertown: a 
mid-desert polis ruled above- 
ground by Tina Turner as 
“Auntie,*’ wearing a chainmail 
decollete with a cleavage that 
could swallow an army, and 
below-ground by “Master, 
blaster,” a dwarf-and-giant 
double act who hustle slaves 
into turning pig manure Into 
methane. There is a gladia- 
torial ding-dong in the 
“Thunderdome" (Bartert own’s 
Colosseum). There is a whippy 
line or two in Terry Hayes and 
George Miller’s script: “I know 
you won’t break the rules," 
says the fight’s emcee at com- 
mencement, "There aren’t any." 
And there is a bouquet of 
Miller’s choicest and most 
baroque camera swoops. 

But when Max leaves Barter- 
town, the film comes to a virtual 
standstill A twee band of lost 
children — relicts from the orig- 
inal passenger list from a 
crashed Jumbo — befriend him 
and be, in turn, volunteers tc 
lead them out of the desert 
For a dreadful moment — indeed 
for a dreadful hour or so— the 
film looks as if it is turning into 
Mad Moses Beyond Exodus. 
However a vibrant car chase at 
the climax restores some Clan, 
as Max and his friends arc 
pursued by Auntie Cleavage and 
her friends across the burning 
sands in an armada ot 
vehicles— leopard-skin racing 
cars, motorised Wild Wes* 
wagons, exoskeletal jeeps — hap 
pily timed to coincide with, and 
no doubt influence, the London 
Motor Show. 

Mad Max addicts should 
attend. Others will hope that 
Miller’s clearly brilliant talent 
soon fastens on a worthier sub- 
ject. 

A more winnning tribe of lost 
children appear in Walt Disney's 
30-year-old Peter Pan, revived 
in the glory of rioting cartoon 
colour. Here we have snarling 
Captain Hook, bumbling Smee. 
an apologeticaly man-eating 
crocodile and the blonde curva- 
ceous flame fatale Tinkerbell. 
And we have clear proof that 
assertions of the damning supe- 
riority of the old Disney over 
the new are not merely a case 
of the pot calling the cauldron 
black. 

Anyone can call Red Sonja 
anything he wishes, in my book. 
Here we are myth-bound again, 
with Arnold Schwarzenegger 
and Brigitte Nielsen, Conaning 
across Che landscape fighting 
lesbian queens, Pleistocene (or 
is it plasticine) monsters and 
the full panoply of “Yonder lies 
the castle of Soandso " dialogue. 
Deeply resistible. 


The Castle/The Pit 


Michael Coveney 


Half one's time at a Howard 
Barker play is spent gritting 
one’s teeth at so much sex, 
politics and bad poetry batter- 
ing around inside the author’s 
head. At his better plays, of 
which The Castle is one. you 
are also led on an imaginative 
treasure trail littered with 
seductive clues ending in cheap 
but glittering prizes. In the 
first of the Pit season. Barker 
discussed Utopia in British 
colonial Africa; now we are in 
Europe (probably not Englandl, 
after the Crusades, with new 
worlds to build. 

The returning knight, Stucley, 
has brought with him an Arab 
engineer. Krak. whom he has 
commissioned to construct a 
great castle. In bis absence, his 
wife, Ann, has started a 
feminist commune and 
embarked on an affair with a 
local witch, the widow Skinner. 
An old serf who can harriK* *" l k 
has scattered his seed indiscrim- 
inately through the valley, 
fathering three children on 
Ann. 

The castle idea is resisted by 
the women, but the stage is soon 
alive with the evidence of con- 
struction, Stewart Laing’s 


forest of ladders conjuring a 
medieval building site on which 
Skinner seduces and kills the 
foreman and Ann becomes an 
object of Krak’s obsession. 
Krak cracks and starts to draw 
female organs instead of circu- 
lar walls. Skinner is sentenced 
by an ecclesiastical court 
(chaired by a pliable bishop 
whose mitre is a tool-bag) to 
ran wild with the rotting corpse 
of her victim chained to her 
torso (a Bondian bondage con- 
ceit that makes eating apples 
tricky), the castle is doomed, 
and modern apocalypse in the 
shape of fighter jets roars 
overhead. 

For ail its surface absurdity, 
the play is a vivid plea for love 
and compassion through its 
definition of the absence o£ 
those qualities from the charac- 
ters’ lives. Like all good pro- 
phetic rabble-rousers. Barker 
has to struggle with his ideals 
for mankind at the expense of 
any affection for the poor 
forked specimen itself. In addi- 
tion he betrays symptoms of 
puritanical sexual guilt, with 
everyone either obsessed with 
genitalia or terrified of conven- 
tional modes of intercourse. 


There is therefore lots of 
gobbing and effing— t apologise 
instantly for the tiredness of 
this refrain — which becomes 
tedious. But The Casrlc also 
shows what Barker can do at 
his best; in what sounds to me 
like a really exceptional speech. 
Ian McDiarraid as Stucley 
his wife to put on a night dress 
and receive his aching body. He 
talks of having stored her smell 
on foreign fields, of his painful 
childlessness, of the stench war- 
fare in Hungary on the way 
back, of fertility. 


This is the heart of the play, 
and McDiarmid delivers the 
speech superbly, intercutting 
passages of baroque orotundity 
with crackling music hall asides 
to the audience. This scene 
irradiates a generally virtuoso 
display by McDiarmid. Other 
passages, and much of the 
second act, could do with more 
of such clarity in both writing 
and playing. The story line 
heaves and shatters under epi- 
sodes of theatrical and symbolic 
elephantiasis. 


The growing apart of 
visionary and architect, for 
instance, does not carry 


sufficient dramatic punch, des- 
pite another groaue-Uke stoical . 
performance from Paul Free- ; 
man as the Arab. Part of . 
Barker’s vitality as a play- 
wright is his continual Shifting ' 
of a play’s centre; so hero -wo 
suddenly close in on Harriet. 
Walter's tortured a&d defiled 
witch, dreading her canonist jg 
ation even more than the next#* ‘ 
horde of vultures. Penny 
Downie’s tight-jawed, tensile 
Ann leads the final feminist 
revott by gruesoffioiy wielding - 
a knife, and the stage is awash 
with bloodied dolls, epitaph lor .. 
a feminist Masada. - 

I was intrigued by what 
descriptions we actually have 
of the castle said enjoyed also 
McDiarmid'5. instruction . of the - 
tame cleric (Tony Mathews) in . 
the previously lost Biblical . . 
affair of Christ and Mary 
Magdalen. The blasphemy is In 
fact another rase both to ener- 
pise the religion for which - 
Stucley has killed and to make 
sense of his own depravity. 

This is good Barker, -and it is 
pleasingly complemented by 
Jeremy Sams's so un track of 
poisonously nightmarish 

chorales. 


j£ 


The Dream, Idomeneo/GTO/Glyndebourne 


Ronald Crichton 


Liszt's Christus/Lyons 


Ronald Crichton 


The oratorio Christus occu- 
pied Liszt for most of ihe 
1860s. In it he incorporated two 
short choral movements from 
a slightly earlier period. He 
described the result as his 
“ musical Will and Testament,” 
adding. “I am not in the least 
interested where and when my 
work will be performed.” There 
were nonetheless several hear- 
ings during his lifetime. Later 
interest waned as almost all 
Liszt's music except for a few 
eternally popular pieces came 
under a cloud. The complete 
C/irisfus was not heard in 
England until 1977. 

Such neglect is partly under- 
standable. Though it is very 
long, Christus is written for 


quite -modest forces— four solo- 
ists, four-part chorus, classical 
orchestra. There is neither 
monumentaiity nor the sensa- 
tional appeal of vast numbers. 

The big Auditorium Maurice 
Ravel at Lyons was not well 
filled for this major event in 
the Berlioz Festival, but I doubt 
if. as things are, the work 
would draw a larger audience 
at the Festival Hall. Those who 
came remained uncommonly 
auiet and attentive through the 
long periods. Liszt surely had a 
church acoustic in mind for 
Christus, counting on long 
echoes like Bruckner - (who 
played the organ at the first 
Vienna performance). The 
Lyons hall did not provide 
enough resonance. Orchestral 


lone (Rotterdam Philharmonic, 
under James Canlon) was 
golden, and the playing deli- 
cate, but there was no sense 
of contact, no crunch. 

It was an error of judgement 
to omit the first of the two 
Stabat mater settings (Liszt 
used the “speciosa” poem as 
well as the “ dolorosa "), which 
provides the necessary contrast 
of choral tone between two 
long. mainly Instrumental, 
Christmas pastorals, ravishingly 
scored and full of atmosphere 
but deliberately placid. Why not 
divide up Christus ? Though 
the underlying unity is deeper 
than at first appears, the first 
part. subtitled “ Christmas 
oratorio,” would stand on its 
own. 


The chorus, like the 
orchestra, suffered from the 
depersonalising acoustic. One 
was aware that the Slovak 
Philharmonic Choir was an 
excellently well-disciplined, 
homogeneous body, yet the 
effect remains distant Perhaps 
for the same reason Tom 
Krause's singing of the 
passionate. Tristanesque 
H Tristis est anima mea ” (I 
suspect Liszt was not unaware 
of a possible pun) was emotion- 
ally underpowered. The ban. 
tone has the best of the solo 
music, but on this occasion it 
was the Jugoslav mezzo Mariana 
Upovsek from Hamburg who 
made the deepest impression, 
for intensity as well as beauty 
of tone. 


Britten’s A Midsummer Night’s 
Dream and Mozart's ldomeneo 
duly appeared in the prelimi- 
nary week in Sussex before the 
touring company gees to Oxford. 
Manchester, Birmingham, and 
Southampton. Michael McCaffery 
has redirected the much praised 
Peter Hall production of The 
Dream. The word " magical ” 
was on everyone's lips. I found 
it rather brilliant, fantastic and 
ingenious, a fitting equivalent 
to the composer’s brittle-hard 
musical vision of Shakespeare. 
Graeme Jenkins conducted, with 
vigilant playing from the 
Bournemouth Sinfonietta. I 
don’t remember hearing the 
orchestral part of the play scene 
so well judged. 

Two young voices showed 
particular promise — Maria 
Bovfno as Tytania and Shirley 
Pilgrim as Helena. Miss 
Pilgrim’s words, however, were 
far from clear. She was not the 
only offender — the weakness 
was disquietingly general. Jamie 
Gates, the brave but tiny Puck, 
was incomprehensible. Is the 
Giyndebourne passion for tiny 


tots on the stage being pushed 
too far? Paul Pyant's lighting 
was admirably successful in 
showing the singers’ features in 
spite of the surrounding inky 
blackness. Carmen last week 
would have been greatly im- 
proved by similar skill. 

ldomeneo, in the staging by 
Trevor Nunn, has been directed 
for the tour by Robert Carsen, 
whose work shows an authority 
and clearness of aim rare among 
young producers who take on 
these ungrateful assignments. 
Mr Carsen respects the spirit 
with,' I think, some departures 
from the letter. I greatly admire 
Mr Nunn’s serious, beautifully 
consistent approach to Ido- 
meneo while insisting that an 
important element in Mozart’s 
conception, dance and spectacle 
has (for admittedly understand- 
able reasons) been left out. 

Consistency extended to the 1 
musical performance. Jane 
Glover gave a delicate, light- 
handed but not weak account 
of che score (from a balcony, 
seat the lower orchestral instru- 
ments were barely audible) and 


most of the solo singers were 
light-voiced. Martyn Hill’s 
experience and musicianship 
led him safely through the 
daunting title role. Adrian 
Martin sang Idamantes. A cer- 
tain similarity of vocal colour 
made the father-son relationship 
unusually credible, but as a 
result there seemed to be even 
more light tenor tone than is 
usual when Idamantes is not 
cast as a mezzo. 


The Ilia of Patricia Rozario, 
her voice small but exquisitely 
pure, a princess out of an 
oriental miniature, sustained 
her three taxing arias most 
capably Electro was Marie 
Slorach. buxom hut quivering 
with suppressed verve. She 
brought the house down,, as 
Electros usually do. with her 
last, hysterical aria, but she 
also, as many Electros do not, 
sailed smoothly through the 
treacherous middle strophe of 
the barcarolle chorus. Charles 
May lor did Justice to the gran- 
diose accompanied recitatives 
with which Mozart dignified 
the confidant Arbace. The 


applause. was deserved. 

Tuesday's performance was ; - 
part of the Kent, and East, 
Sussex schools festival fur ^ 
audiences of schoolchildren' 
carefully prepared for the-- - 
operas they are gninfr to- see. 

I found the level of concentra- 
tion higher on the whDln'tJtfHT" 
at the premiere of the produc»'r- 
tion two summers ago. Only 
after the " O veto rremendO ”.7 
chorus in Act 3 (magmfleentiy':.' . 
sung) was there a -slight u f*U 
from grace. Applause covered''’ 
the priests’ march and wasr fol- - 
lowed by excited whispering-- 
the kind that comes not from:, 
inattention but release- of •- 
tension. , 


Heilman revival v 


The Palace Theatre. Watford, 
is presenting the. first jwodoe* 
tion of Tows in the Attic - 
Lillian Heilman since its West 
End premiere in % 

The cast, headed by Hay ley g. 
Mills and Gwen Watford. Is#' 
directed by Leon Rabin, t Thfc . - 
play opens on October 3L ~ 


BBC Symphony Orchestra 


Andrew Clements 


Virtue, in the guise of 
another piece of unhackneyed 
programming, was not rewarded 
by a large audience for Wednes- 
day night's concert by the BBC 
Symphony Orchestra. The 
Festival Hall was no more than 
half full, but that half listened 
with splendid concentration and 
bronchial restraint to Sir John 
Pritchard conducting Janacek. 
Shostakovich and Skryabin. 

The journeyman approach to 
performance for which I took 
the BBC SO and its Chief Con- 
ductor to task here 10 days 
ago, leaving the novelty of the 
music to stand in for genuine 
excitement and freshness in its 
execution, was happily nowhere 
to be found on this occasion. 
Janacek’s symphonic poem The 
Ballad of Blanik set the tone: 
by no means great Janacek 
given its vintage (1920), and 
only tenuously programmatic, it 
was presented here as a taut 
piece of dramatic writing, with 
pungent woodwind detail and 
stabbing brass rhythms. 

Heftily reinforced, the brass 
was again outstanding in Skrya- 
bin's Third Symphony, The 
Divine Poem. It is a piece that 
orchestra and conductor have 
recorded and for which Pritch- 


ard’s great gifts as an orchestral 
manipulator are perfectly 
suited. Where other conductors 
can make Skryahin's over- 
charged textures seem suffocat- 
ing and his emotional surges 
interminable, Pritchard keeps 
them perfectly in proportion, 
never allowing the temperature 
to rise too swiftly or the sound 
lose its translucency. There 
may be more character to be 
squeezed from some of the 
themes — the finale in particular 
could have done with more 
swagger — but the moderation 
and first-rate playing were im- 
pressive in themselves. 

There had been lucid support 
also for Ida Haendel in Shosta- 
kovich’s First Violin Concerto. 
Her tense, bright tone was 
appropriate to everything but 
the climax of the slow-raove- 
ment Passacaglia, and greater 
obvious panache would have 
motivated the cadenza (and 
hence the finale which grows 
out of it) more effectively. But 
the sonorities which soloist and 
orchestra drew from the open- 
ing Nocturne — low woodwind 
and brass underpinning brittle 
lyricism— caught the predomin- 
ant mood of the concerto 
exactly. 


Alexander’s feast/Elizabeth 


Richard Farimaii 




'The Handel celebrations 
continue. On Wednesday night 
the Academy of Ancient Music 
gave a welcome performance of 
the oratorio Alexander's feast, 
not a rarity as some of the other 
offerings this year have been 
but a work whose variety and 
strong musical ideas warrant 
more popularity than it has 
generally won. 


2 . 


By HandeJian standards the 
piece is short and the composer 
is known to bare inserted some 
extra works for the first per- 
formance at Covent Garden. 
The Academy adopted one of 
these: the Harp Conceno (later 
Organ Concerto) in B flat was 
dispatched with brilliance by 
their harpsichordist, Alastair 
Ross, in its accepted place in 
the first half; and, in addition, 
they used the extra double 
chorus at the end, which gives 
the unsettling effect of the work 
ending twice. 

The performance was given, 
of course, on original instru- 
ments. Christopher Hogwood 
directed the orchestra not from 
the keyboard, as expected, but 
from the rostrum, swaying 
about, gesturing and generally 
encouraging his pJayers like 
any conductor of the romantic 
classics. A few moments, such 
as the Brahrasian swell in the 


strings a< 4^and**^ tew*.; 
begin to fiUOi, -SuggesWlf ovbw 
I nterpretation. Otherwise it was 
a typical Academy performance, : 
nimble and light-fingered, vttu; 
precious in execution. 

This last feeling was not dt* • 
polled by the soloists; 
might have hoped thal/uM^, 
M War, he sung,” with :titw 
of fighting and destr«£fa&. 
would have goaded 

T\ . A A... rn.-V.YdA 



Rogers Covey-Crump 
of fire and attack, 
not. After an 
half Patrizia 
soprano, regained 
mary purity of tone;,, 
as well much was pale’ 

Both delivered their 
with a stuitifring 
interest. - 

It was a relief when 
David Thomas poked 
through the side eu; 
made a humorous en 
Bacchus. Dryden’S 
dcnly came across ‘riw'3-®* 
strong, matched to si 
plenty of character, 
of the forces were^i 
form: the Winchester 
Choir brought accaraCy;knJ-a 
good balance, but - nottffflWfc 
punch to their music; and the 
Academy were their usual deft 
selves, the horns aiddibg • 
liberal helping of trills to tirtk 
prominent solo parts. 




Exhibitions 


ITALY 


Milan- Palazzo della Triennale: Alfa 
Romeo; A celebration of the compa- 
ny’s first 75 years with photographs 
of key figures from its past, with 
project designs and vintage models. 

Nov ID. 

Florence: Miiseo di Storia della Sdeu- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
from the Zeiss foundation fin E. 
Germany). This is the first time the 
collection has been shown publicly. 
Exhibition also includes engravings 
by Durer, Rembrandt and Japanese 
artists. Ends Jan 11. 

Padua: Palazzo della Ragione: Halley 
and Giotto in the Cosmos. The first 
slap for an exhibition celebrating 
Halley’s comet Examples of the so- 
phisticated instruments used to 
trace «wi ovnminp the comet. Rnrfg 
Oct 27. 

Venice: ea’ reszonico: Warsaw 

1764-1830: From Bellotio to Chopin. 
A vast exhibition in a splendid set- 
ting, organised by the Polish Minis- 
try of Culture and the I talian Insti- 
tute in Warsaw: paintings, drawings, 
architectural designs, jewellery and 
furniture lent by Polish museums, 
from a troubled, but highly creative, 
period of Warsaw’s history. Ends 
Nov 20. 

Rome: Palazzo del Rettorato (Citta 
Universitaria) Piazzale Aldo More 
5). The 'Sapienza' at the Citta Uni- 
versitaria 1935-1985 and 1935-Art- 
ists at the university and the Ques- 
tion of the Mural Painting. The first 
mainly historical exhibition illus- 
trates photographically the building 
(under Mussolini) and development 
of the university and its problems 
and possible future development 
The second, a collection of paintings 
and drawings by some of the most 
important Italian artists of the peri- 
od (De Chirico, Carta. Severtni and 
Cagli) eluding Mario Sironi’s prep- 


aratory studies for the frescoes in 
tbe Aida Magna. Ends Oct 31. 

Milan: Palazzo Reale: "Kandisky in 
Paris” (1934-1944): This Is the third 
and last of a series of exhibitions of 
Kandisky* s work, organised by Tho- 
mas M. Messer. On show are over 
200 hundred works: watercolours, 
oils and drawings, all produced dur- 
ing the last 10 years of Kandinsky’s 
life, as well as works by bis Parisian 
contemporaries: Arp, Bfird, Mon- 
drian and Others. Until Nov 10. 


ics, miniatures aim) weapons. Rwdc 
Oct 27. 


Berlin, Nat io n al gnW ie: Art from 1945 
to 1985l With 500 works by 220 art- 
ists the Berlin National Museum 
will display an extensive exhibition 
of post war art Ends Jan 12. 


vatore Rosa. Mkoo Sp&dero, Fal- 
cone, etc. Palado de VULahenoosa, 
Prado Museu m . Until end of Dec. 


PARIS 


BRUSSELS 


VIENNA 


Art From The Stone: Art lithography 
from its origins to tbe present- This 
exhibition shows the versatility of 
nearly 200 years of European litho- 
graphy. Most artists seem to have 
had a try at drawing or painting "on 
the stone" - from Coy a to Picasso, 
Delacroix to Chagall Toulouse-Lau- 
trec to Miro, Munch and Beckmann.. 
The exhibition explains how litho- 
graphy began, horn it is done, and 
goes a kmg way to explain its con- 
tinued fascination for artists. At the 
Albertina until Dec B. 


Spanish Netherlands 1500-1700: Ren- 
aissance and Baroque, Flemish and 
Spanish painters - Velazquez, Ru- 
bens, Murillo, Van Dyck, El Greco. 
Palais des Beaux Aits. Ends Dec 22. 

Goya: paintings, drawings, etchings 
from spanirii public and private col- 
lections. Musee JtoyaJe des Beaux 
Arts. Ends Dec 22. 

Picasso, Mfrti, DaB: Palais des Beaux 
Arts. Ends Dec 22. 

Tapies, CMlKda, Lfipez Garda: three 
contemporary artists. Musfo dArt 
Moderns. Ends Dec 21 


NETHERLANDS 


WEST GERMANY 


Munich, Villa Stuck, Prinzregeotenstr. 
60: A retrospective of the works of 
Otto Dix with 473 oil paintings, 
aquarelles, graphics and drawings 
from between 1891-1969. It is the 
biggest assembly of his works ever. 
Ends Oct 27. 

Hfldeshefm, Rfimer und Pelizaeos- 
Museum, Am S trine 1-2: Nofret, the 
exhibition covering Women in 
Egypt For its last stop is Germany, 
the exhibition will carry 177 pieces, 
an extra 96. Some 30 objects Hie on 
loan from the Egyptian Museum in 
East Berlin. It is the biggest assem- 
bly of Pbaroan Art. Ends Nov. 

Essen, Villa Huegel, Auf dem Huegel: 
Turkish culture and art from the Os- 
nun Empire. 500 works ranging 
from the 15th- 19th centuries. The 
show includes glass, carnets, ceram- 


Amsterdam, Sbedehjk Museum: Pos- 
ters illustrating the work of a new 
generation of Japanese designers 
and art directors. Ends Oct 27. 

The Hague, Gemeentemuseum. A 
glimpse behind the scenes of 18th- 
century opera production, with 
prints, drawings and scale models il- 
lustrating set design, costumes, 
stage machinery, and the use of ges- 
ture to brighten the dramatic ac- 
tion. Ends Nov 10. 


Picasso Mffiwnra: The 17tfa century 
HOtel Sate, sumptuously restored, 
provides a fitting home for the 
world’s largest collection of Picas- 
so's work. It comprises 203 pain- 
tings, 158 sculptures and more than 
3000 drawings and engravings, 16 
collages and 88 pieces of ceramics. It 
is completed by Picasso’s own cot- 
lection of paintings by his friends, 
such as Braque and Matisse, or by 
artists he admired, Renoir, Ce- 
zanne, DnUmier and Roosseau. Mu- 
see Picasso. Hdtd Sate, 5 rue Tbor- 
igny, Parts 3e (2712421). Closed on 
Tuesdays. 

Sr Joshua Reynolds: The artist s first 

exhibition ever in France, organised 
with the London Royal Academy 
and British Council's aid. It fallows 
tbe Gainsborough and Tumor exhi- 
bitions. Grand Palais, from Oct 8 
(2615410). 


hibition at tbe Royal Academy since 
the Post Impressionist Exhibition, 
in terms at the practical study of the 
art of our own time. But it is a par- 
tial rather than definitive treatment 
of its subject, more dosely defined 
as tbe Express i onist Tradition in 
modem German Art The pioneer 
expressionists of Die Bruck and Der 
Blaue Reiter — Schip yft - RnHrcfr 
Nolde, Klrchner, Mueller, Macke, 
Marc and Kandinsky, Beckmann, 
Dix and Grosz are the heroes. Beuys 
Kiefer and Richter continue in 
spirit 


by 80 paintings as well as metal 
work, carpets, and textiles. Ends 
Jan 5. 

Museum of Modern Art: Making gen- 
erous use of tbe Riklis Collection of 
the McCrary Corporation, this exhi- 
bit of geometric abstract art of the 
twentieth century entitled Contrasts 
of Form covers tbe Russian Con- 
structivists and American Mini- 
malists as well as Cubism Bau- 
hsus. Ends Jan. 


WASHINGTON 


NEW YORK 


LONDON 


SWITZERLAND 


Martignyv Fonda tion Pierre G ian ad d a: 
250 Klee paintings in the striking 
modern gallery built over the Ro- 
man mins of tire city of Octodurus. 
Ena-.P.-r 3. (028/23878). 


SPAIN 


Madrid, a selection of 1&2 XVDtfa cen- 
tury pointings i n cludi n g Ribera. 
Caravaggio. Luca Giordano, Vacca- 
ro. G&vawxio, Pretti. Caraedolo. Sal* 


The Barbican Art Gallery: Gwen John 
- the fullest study we have yet bad 
of the work of the most particular 
and exquisite of British artists this 
century. Overshadowed in her own 
lifetime by brother Augustus, she is 
sow considered, as he foresaw, the 
greater artist Ends Nov 3. 

Hie Barbican Art Gallery: Roderick 
O'Conor - the first full retrospective 
study of an artist too much neglect- 
ed both at home and abroad. An 
Irishmen who went to Paris in 1880 
as a student and stayed in France 
for the rest of his life, becoming 3 
central figure in the Pont Aven co- 
lony of artists in the ’90s he was 
then the British contact with TEcole 
de Paris for 30 years. Ends NoV 3. 

The Royal Academy: German Art in 
the 20th Century - until Dec 2- this 
is certainly the most imoortant ex- 


Baruch CoDege GaDery: a collection of 
19th-century French drawings and 
watercolours on tour from the Am- 
sterdam Historical Museum pre- 
sents a cross-section of the styles 
and themes of the period, from the 
veneration of the Napoleonic legend 
to exotic Orientalism and the Italian 
picturesque. Ends Nov 8. 

Hfosenm at Art: The tra- 
velling show India, arrives from 
Washington with 350 examples of 
she centuries and numerous nour- 
ishing periods of art and cr a ft Ends 
Jan 5. 

National Academy of Design: CuDed 
from the larger Royal Academy ex- 
hibit, this view Of Edward Lear's 
prolific career covers not only the 
famous illustrated limericks and 
verse fact also landscapes and or- 
nithological studies. Ends Nov 1 

Miwe ii i of Modem Art: Making gen- 
erous use of the Riklis Collection of 
the McCrary Corporation this exhi- 
bit of geometric abstract art of the 
twentieth century entitled Contrasts 
of Form covers the Russian Con- 
structivists and Ame r ica n Minimal- 
ists as well as cubism and Bauhaus. 

Aria Society: Complementing the Met- 
ropolitan show, Ak bar’s India con- 
centrates on the 49-year reign of the 
sixteenth-century Mughal emperor 
who built Faiehpur-Sikri and in- 
spired the works reoreseofed here 


National Museum of American Art: 35 
paintings by Alexander Hogue cap- 
ture the American Southwest 
through dusthowl and prairie in 
highly stylised evocative works 
from tbe 1020s to tbe present Ends 
Nov 3. 

Hushhorn: The recent allegorical and 
romantic strain in Italian painting is 
represented in a show of 46 works, 
primarily paintings, from 13 artists, 
including lesser known artists such 
as Carlo Bertocci «nH patrizia Can- 
talopo as well as the well known 
Sandro Chia, Minima Paladino and 
Carlo Maria M&riani. Ends Jan 5- 

National GoOezy; 118 Master Draw- 
ings from the fifteenth to nine- 
teenth centuries lent by the Swed- 
ish Nattonalmuseum include works 
by Durer, Rembrandt, Rubens, Van 
Dyck and Goya. Ends Jan 5. 


CHICAGO 


Art Institute: Chalk & Chisel combines 
11 sculptures with more than 80 
sculptors' drawings to show the in- 
terplay between preparation and ex- 
ecution in the work among others of 
Rodin. Carpeaux and Kysbracfc. 
Ends Dec 12- 


TOKYO 

Ukiyo-e by Hokusai: 800 woodblock 
prints by this 19th century Japanese 
artists of landscapes. Kabuki and 
courtesans of the Pleasure Quar- 
ters. Obta Memorial Museum off 
Omotesando. 


Saleroom/ Antony Thomcroft 




Mixed demand for silver 


Sotheby’s started its first major 
silver sale of the season yester- 
day with a morning total of 
£117.199, but with a high 25 
per cent bought in. However 
by far the best objects come 
under ihe hammer next Thurs- 
day. The London dealer w. 
Kaye paid £3.630 yesterday for 
a George III fiddle pattern 
table sen-ice by Richard 
Crosslcy and George Smith, 
while four George I table 
candlesticks by John Hamilton, 
of Dublin, were on target at 

£3.0S0. 


In contrast Christie’s in New 
York had an encouraging silver 
audion this week, with a (oiai 
of £1.16m and 8 per cent 
unsold. Spink paid $99,000 for 
an English porringer and cover 
of less while another London 
dealer. Koaptnan. bought a 
Queen Anne silver-gilt side- 
board dish for $90,200: it wa$ 
made in 1702 by John Bache 
for the Eari of Lindsey. 

The decorative arts sale at 
Sotheby's brought in £58.421, 
with 12 per cent unsold and a 
top price of £2,530 for a Galle 
cameo glass vase of around 
1900. 


metal thread rug was within its 
forecast at £22,000, 

In contrast demand for jewels 
remain high, at least in ,N«* 
York. Sotheby’s important auc- 
tions on Tuesday and Wedn» 
day. totalled $6,497,755, 
£4,390,375. with 19 per cent un- 
sold. a reasonable achteeenjefl*: 
A Burmese cultured - pe*" 
necklace went for $550,t»0. an 
auction record for a necklace 
of cultured pearls, while J 
diamond ring with a stone ^ 
18.23 carats was at its WR D 
estimate, selling for $462.uwr 
The highlight of the sale « 
collectors Items -at Soiftpoys 
Chester on October 22nd will 
be a group of original skeicwf 
and watercolour designs 
the Guinness posters ol me 
1920s and 1930s by th«!» r ‘£! 


John Gilroy. Oil 'offer » 


Rugs and carpets lived up to 
(heir reputation as a tnckv mar- 
ket with Sotheby’s Wednesday 
afternoon auction bringing in 
£349.140. hut with 35 per cent 
unsold. A Polonaise silk and 


original design, in — - 
colours and pastel, of «* 
" Guinness for . StreniMh 
advertising poster, dcplciinfi a 
cheerful man carrying a 
sive Birder: ii is signed bsn": 
artist and carries a 1400 -Xn^ 
estimate. , . 

In all there arc five onionj 1 
Gilroy designs, .including 
Goodness, My Goinn«A 
featuring the, zoo keeper ano 
animals, (estimate 


Also on offer are • 


printed at- the time 


original designs and esti 
at £60 to £180, 
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COLTON 

EIRE PROTECTION. 


To understand the power of 
fire you must first know the 
weapons that it employs. The 
element of surprise being the 
ultimate weapon. Its speed is 
second to none with an appe- 
tite that leaves nothing in its 
path untouched. Even when it 
"warns you of its approach it 
comes in a shadow of smnfoa 
discovered by disarming 
fire of these weapons it is 
possible to numb its effects, 

saving not just material wealth 

but life itself 


COLT. 

THEESSENTLAL ELEMENT. 

Cok International limited, Havant, Hants. 
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Flushing out the last drops 


WISH®** 


CHEMICALS AND gases are 
now under serious study by oil 
companies as ways of recover- 
ing much of the oil which the 
present production systems will 
not be able to extract from 
beneath the North Sea. 

In the £ace of depleting oil 
reserves, the techniques of 
enhanced oil recovery will grow 
in Importance along with the 
search for smaller marginal 
fields and the development of 
Jess expensive recovery 
methods. 

Oil companies estimate that 
on average about 45 per cent Of 
the oil will be recovered from 
the reservoirs below the UK 
continental shelf— quite a tech- 
nological achievement in itself 
co ns idering that the world 
average is 35 per cent. 

Getting at the re m ai n ing oil 
is not easy. When a well is first 
tapped, vast pressures force oil 
up towards the wellhead. 
Valves fight to control the flow 
into the production platforms 
where the oil is then taken by 
pipeline or tanker to the 
refineries. 

But as a field matures and 
millions of barrels of oil are 
extracted, the upward pressure 
diminishes. Offshore operators 
often re-inject the gas 
associated with some of the 
crude oil into the reservoirs to 
keep up the pressure. 

Sea water is also pumped 
dawn the well to circulate 


North Sea oil reserves are falling 
and the search is on for chemical 
methods of tapping supplies that 
current techniques cannot extract, 
reports Mark Meredith 


around the reservoir. The 
water will push some of the oil 
ahead of it but this form of 
secondary recovery still leaves 
roughly half the oil in place. 
After a time with this treat- 
ment a well becomes un- 
economic to run because it 
eventually produces at least as 
much water as it does o£L 

Enhanced oil recovery or 
tertiary recovery looks at 
further ways of pushing out the 
oiL Research underway at the 
oil recovery projects division of 
the UK Atomic Energy 
Authority in W infrith has 
focused on ways to ease the ofi 
out of the porous rock in the 
reservoir. The search is on for 
techniques to flush the oil out 
either by thinning it with an 
additive or treating it like the 
grease on a dinner plate and 
using detergents to reduce the 
surface tension which makes 
the oil stick to the rock. 

To date no enhanced oil 
recovery techniques are in 


operation in the North Sea. The 
costs are often very high, 

mak ing its development a 

factor of the ail price, overall 
exploration and development 
costs and tax incentives. 

What makes it all the more 
difficult is that the scientists 
cannot demonstrate to oil com- 
pany finance directors that en- 
hanced recovery really works. 
The size of oil reservoirs, in 
spite of sophisticated computer 
projections, are largely 
gu estimates and once a new 
enhanced recovery system Is in 
operation during the producing 
life of a field, it will lie hard 
for the operators to demon- 
strate whether the technique is 
actually extracting more oil 
than would have been produced 
by existing recovery methods. 

The main areas of study for 
enhanced recovery are 
surfactants (the detergent 
approach), polymers, nitrogen 
injection, carbon dioxide Injec- 
tion and steam injection. 


Steam, the oii men in the 
North Sea say, looks like 
something of a non-starter 
except for very shallow fields. 
By the time steam is pumped 
from sea level into a reservoir 
it is likely to have lost much of 
the heat needed to warm the 
oil and make it more runny. 

Surfactants are a different - 
matter. BP has already shown 
that these chemicals can be 
added to water injected into an 
underground well at a 
successful test carried out on 
its Bothaxnsall onshore well in 
the East Midlands. 

The detergent loosens the oil 
droplets, allowing them to be 
carried towards the wellhead 
by the water flood, 

BP is looking at possible 
offshore application. A 2 per 
cent surfactant concentration in 
water, however, would mean an 
unacceptable load OF thousands 
of tonnes of surfactant on the 
top of a platform which can 
carry only a strictly limited 
load. 

One idea is to take surfactant 
out to the platform by supply 
boat and then pump it into the 
hollow legs of the structure 
where the weight would not 
be as critical. 

But surfactants are going to 
be expensive at £1.000 to £2,000 
a tonne, according to one 
industrial estimate. They would 
have to be specifically tailored 
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to the viscosity of the oii in 
each field, and that varies 
greatly. 

What is more, the chemicals 
would have to withstand the 
high temperatures, the saline 
conditions and the pressures of 
the reservoir as well as being 
efficient over the long period 
it may take for them to reach 
remote areas. 


The North Sea is particularly 
suited! to this type of recovery 
as most of its crude Is rela- 
tively light. It has a high API 
(the specific gravity rating of 
the American Petroleum 


Institute). But scientists have 
not yet worked out the problem 
of producing oil with an extra 
chemical content which would 
have to be taken out again in 
tiie prod action process. 
Chemical companies are watch- 
ing developments closely. 

Polymers are often men- 
tioned with surfactants. They 
are designed to thicken water 
and give it greater pushing 
power to shift the oil once it 
is injected. Brito 11 has tested 
polymers in its Thistle field in 
the North Sea but none has yet 
been sanctioned for use. 


Some oil engineers favour 
carbon dioxide injection. This 
gas mixes with the oil, making 
it thinner and more mobile. 
Amoco has moved into a full 
application of carbon- dioxide 
at its wells in West Texas. But 
the North Sea lacks some of 
the underground reservoirs of 
carbon dioxide which Amoco 
pipes in from New Mexico. 

Injected nitrogen acts like 
the water as a " drive 
mechanism to force oil out. The 
expense of the system, 
although under study by oil 


company scientists, has yet to 
reach pr 


prototype or test stage. 


Computer package boosts Singapore’s 
efforts to build up electronics industry 


SINGAPORE’S efforts to 
strengthen its design capability 
in a home grown electronics 
industry received a boost 
recently with the acquisition of 
a sophisticated system for 
designing electronic circuits 
and chips from one of the most 
advanced companies in the 
West 

When General Electric closed 
its multi-million dollar ad- 
vanced research unit, 
Cbartered-Telmos Design Pte — 
a joint venture between Char- 
tered Electronics, a government 
defence company, and Telmos, 
a U.S. silicon valley concern- 
snapped up a sophisticated com- 
puter aided design system. For 
an undisclosed lump sum it 
bought computer hardware and 
software for custom designmg 
electronic components. 

The CAD/CAM system, which 
costs US$2m to buy off the 
shelf, was used by the centre 
to support GE factories in 
Singapore. The system was 


applied mainly to designing 
printed circuits, plastic moulds 
and metal parts. By speeding 
the design of new products 
with computers GE hoped to 
move them off the drawing 
board and into the market 
faster and so improve its mar- 
ket position. 

But General Electric still 
found it difficult to compete 
with their Japanese rivals in 
Singapore and had to cut costs 
by switching much of Us manu- 
facturing to Malaysia, where 
wages are lower, and by closing 
the centre. 

Chartered Electronics Pte, a 
subsidiary of Chartered Indus- 
tries of Singapore, the coun- 
try’s main defence contractor, 
was set up in 1080 to provide 
manufacturing and engineering 
capability for defence electronic 
products. Although the GE sys- 
tem can be used for military 
purposes and requires a special 
U.S. export licence, Chartered- 
Telmos bought it to improve the 


competitiveness of the local 
electronics industry and help it 
push into foreign markets,, par- 
ticularly the UB. 

For the present the system 
will be restricted to “ semi-cus- 
tom" design, where prefabri- 
cated chips are arranged on a 
circuit board according to a cus- 
tomer's specifications. The com- 
pany says the immediate aplica- 
tions will be in making compu- 
ter peripherals. 

Later Chartered-Telmos plans 
to offer a service for the full 
custom design of integrated 
circuits making such things as 
smart chips for cars. 

The acquisition is only part 
of a government strategy to 
transform Singapore into the 
Silicon Valley of the Pacific 
Basin. Other tactics include 
new training courses in such 
things as computer aided de- 
sign. and a new venture capital 
fund of SSlOOm to encourage 
entrepreneurs. 

STEPHANIE YANCmNSKI 


Texas company 
has designs on 


space factory 


SPACE INDUSTRIES, a com- 
pany in Houston, Texas, is 
designing two large canisters 
which are due to be sent into 
orbit in about 1990 to act as 
space factories for rent to cor- 
porations involved in opera- 
tions like pharmaceutical 
manufacturing. 

The company is due to be- 
gin making toe modules in 
early 1988. Construction is 
expected to take two years. 
Under an agreement with toe 
National Aeronautics and 
Space Administration, space 
shuttles will take toe canis- 
ters into orbit and leave them 
there untended for several 
months. 

So far Space Industries has 
raised less than $10m from 
private Individuals and com- 
panies such as Brown and 
Root, toe construction con- 
cern. It says it needs a further 
$250m-$500 to puts plans Into 
operation. 

More details on 01-621 4355. 


Laser microscope may cut costs 


INSPECTION of microchips 
and other devices with tiny 
surface features could be made 
easier with a new type of scan- 
ning laser microscope devel- 
oped by IBT Dubilier of Abing- 
don, near Oxford. 

The £50,000 instrument 
focuses a narrow beam of light 
on to whatever is being 
inspected and scans this 
horizontally, as happens in the 
production of TV pictures. The 
scanning mechanism gives a 
resolution for the microscope 
of about 0B micrometres, which 
toe company says is as much as 
four times better than ordinary 
optical microscopes produce. 

The system gives similar 
results to seaming electron 
microscopes, devices of general 
use in scientific laboratories 
and industry. But unlike these 
mechanisms, the laser instru- 
ment does not require the 
sample to be placed in a 
vacuum, which means cheaper 
maintenance and running cost 
because sophisticated air- 
pumping procedures are 
unnecessary. 


According to IBT Dubilier, 
which until May was called 
Dubilier Scientific, the laser 
microspoce could be especially 
useful for inspecting semicon- 
ductor junctions and features 
using a techniques called opti- 
cal beam induced : contrast 

In this, the incident laser 
team induces a current in toe 
semiconductor device which is 
then used as a signal to sharpen 
the image and obtain better 
resolution. The technique is 
useful in the study of certain 
semiconductor devices which 
are easily damaged by the 
build-up of electrical charge. 

IBT Dubilier is owned by Ion 
Beam Systems, whose main 
shareholders are Dubilier 
(which makes electrical com- 
ponents and connectors) and a 
financial syndicate, one of 
whose members it Citcorp Ven- 
ture Capital. Earlier this year 
the syndicate reached agree- 
ment with Dubilier to inject 
$3J5m into the new company. 

Ion Beam Systems also owns 
another concern. Ion Beam 


Technologies, based in Boston, 
Massachusetts. This makes 
equipment in which , beams of 
ions either repair the “photo- 
masks " used in the semicon- 
ductor Industry or diffuse atoms 
such as boron or arsenic into 
materials to change their elec- 
tronic properties. 

IBT Dubilier also makes 
microscopes In which beams of 
ions are focused on to sub- 
stances to spot defects. Some of 
the ion beam technology it uses 
was originally developed at the 
UK Atomic Energy Authority's 
Culham Laboratory near 
Oxford. 


Another application is in the 
study of solar cells, which pro- 
vide electricity to installations 
such as rural telecommunica- 
tions equipment and space 
satellites. 

The laser instrument can 
also be used in the so-called 
confocal mode, where the 
height of surface features (on 
a microchip for instance) can 
be measured to an accuracy of 
0.1 micrometres. 


British Rail 
selected Husky 
to save energy 



HUSKY 
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Tandem 
passes 
the test 


TANDEM COMPUTERS 
reports that its-' newly- 
desteoed MAP software and 
hardware have passed tests 
for conformity at the Indus- 
trial Technology iBsittnte 
(ITI) In the DA 

MAP (manufacturing auto- 
mation protocol) Is a series of 
communications “standards"; 
pioneered by General Motors.' 

It Is designed to link automa- 
tion equipment on the -shop 
floor, regardless- of .which 
manufacturer made It. If Is 
being weCl received tn. Europe 
as well as the UA because ft" 
follows toe model fat “ ope» 
systems Interconnection * 
devised by . toe btfraatfsaiti- 
SUndards Organisation. > . 

ITI Is a non-profit-waking ; 
body to Arm Arbor, Michigan 
concerned with industrial- • ‘ 
productivity. It (s r^cognbed 
by the MAP users' group .-at 
toe Society of Manutacturtn" 
Engineers as a MAP terit ^ 
centre. About 20ft companies - J§ 
in toe U.S. are neny repre- 
sented to the group. V. : :$ ; 

ITT offers tests .. foK 
current version, MAP 24*- jjft _ 
will test new versions - 

appear. Tandem is tbe fthrr - 
of a dozen or so compante*. 
which have formally com- 
mitted themselves to FKI 
testing during the next nteo ■ 
months. 


f, 


Robot safety 


THE U.S. Robotic Industries 
Association has produced a 
videotape to show engineers 
bow to make their robots 
safer. 

The tape explains a set of 
safety standards for. ro Ms ' 
devised by the 336-member 
association, which is based in 
Dearborn, Michigan. The , - 
group says 96,000 robots may •»' 
be at work In U.S. Industry 
by 1990 and toe need to plan 
to avoid safety problems te 

paramount 

More Information on 0191 
313 271 7800. 


19 CURZON STREET, 
LONDON W1 


SELF CONTAINED 
OFFICE BUILDING 


WITH CAR PARKING SPACES 

9,250 sq.ft. 


FOR FULL DETAILS CONTACT 



44 OTJAMOm PLACE LONDON SWIA 


THAMES ESTUARY 
370 Acres 

Development Site 
plus 

Exceptional Deepwater 



Knight Frank 
&Rutky 

20 Hanoi w Square 
01-629 S17I 


ECUTIVE SEARCH 
CONSULTANCY 


wishes to share office accommodation in SWlor 
SW3 with other consultancy (Advertising, rK* 
Marketing, etc.). ,, n/w/ 

Requirement is for 4/5 separate offices DjJjw/ 
1,200 sq ft) and to share costs, common facilities 
(Reception, etc.). 

Write Box T6244, Financial Times 
10 Cannon Street, London EC4P 4B* 


For Investment 


SHOP INVESTMENTS continue to show 
aaad porKjrmjnce. Contact Snell and 
toT Bel. an. 01-2B* 6181. or writ* 
47 Miidi Vale. London W9 ISH. 


INVESTMENT. UtChMOn*. J 

let (4 «w »*»"* ■* ££ 

Price £900.000. APPlT BalTOOW 
01-446 1414. 

» DEVON COAST. acre ***» OOR*** 
complex, adlacen* j * 

Nodounr, in Brldae. W DS4fl 1 \ 
4P4. 


* ALGERIE -jBriljAjI 

PEOPLE’S DEMOCRATIC 


REPUBLIC OF AL6ERIA 


ENTREPRISE RATIONALE DES CORPS GRAS 


NOTICE OF PRESELECTION 


In connection with its purchase of supplies of the following raw material* 

— crude colsa/sun flower oils 
— copra oil 
— linseed oil 

— hydrogenated oils and vegetable fats 
— callows 
— -oil seeds 

the Entreprise Nationale des Corps Gras hereby issues a notice of preselection of 
suppliers for 1986. 

The purpose of this operation is to select possible suppliers of these raw materials 
for 1986. Jt is ro be based on the following criteria: 

— Type of bidder: producer/ exporter 
— Commercial and financial references 

All bidders replying to this preselection notice are required to accompany their 
applications by the following information/documents, to serve as the basis for 
their “supplier" file. 

— Name, nationality of the company, type of business, number In commercial 
register, capital, legal form of company, date founded. 

—Whether a producer, sub-oontractor or retail company. 

— Head office address, telephone number, telex number. 

— Branch offices. 

— Banker's name, address, telephone number, telex number, company's account no. 
— Product list. 

—Numbers of employees in 1981, J9B2, 1983. 1994, 1985. 

— Balance sheets for 1981. 1982, 1983. 1984. 

— Trading accounts for 1981, 1982. 1983, 1984. 

— Company’s memorandum and articles of association, plus a fisc of the main 
shareholders. 

— Fiscal situation in Algeria and In the country of the head office. 

— List of key management personnel. 

— Capital breakdown if the company is a limited company. 


Replies to this preselection notice must be sent to the following address: 

Sntreprbo National* des Corps Gras, Direction Co m mcroale, 

13 Avenue Mustapha Sayed E) Ouafi, Algiers, 
no later than 15tfi November 7985, the final closing date 


Company Notices 


INVITATION FOR BIDS 


(1) The Republic of Turkey has received a loan from toe International Bank for 
Reconstruction and Development (IBRD) In various currencies towards the cost of 
the third ports project and it is intended that part of toe proceeds of this loan will 
be applied to eligible payments under the contracts for which this invitation to bid 
is issued. 

(2) The Turkish state railways (Turkiye Cumburfyeti Deviet Demir Vollari Isletmesi 
Genel Mudurlugu— 1 TCDD) now invites bids for the supply of: 

— 9 pieces of standard container gantry crane; 

— 3 pieces of lightweight container gantry crane; 

— 27 pieces of rubber-tired mobile container sucking yard gantry cranes; 

— 1.620 metres of crane rails; 

— Crane rail fastening device. 

(3) This bid invitation Is only open for toe suppliers from member countries of the 
IBRD and Switzerland and Taiwan, China. 

(4) All bids must be accompanied by a security of SO per cent of the total value of the 
bid. 

(5) Tender documents pertaining to each of the above Inquiry may be purchased against 
remittance of U-S.S200 each for the cranes and U.S.S100 each for the crane rails and 
fastening devices from the following address as from October 21, 1985 and the bids 
shall be submitted until December 20, 1935, 15.00 hours at the latest 

TCDD isletmesi Genel Mudurlugu, Malzeme Dairesi Baskanligi, Gar- Ankara /Turkey 


ORANGE FREE STATE GOLD MINING 
COMPANIES 
ADMINISTERED BY 
ANGLO AMERICAN CORPORATION 


FINAL DIVIDENDS — FINANCIAL YEARS 
ENDED SEPTEMBER 30 198S 


On October 17 1986 dividends were declared In South African currency, 
peyeble on December 13 1385 to member* registered in the books of the 
undermentioned companies at the close of business on November 8 1885. 
and ro persona presenting the relevant coupons merited "South Africa," 
detached from snare/ stock, warrants to bearer. 


The transfer registers and registers of members will be closed in each 
case from November 8 to November 22 1985, both day* inclusive, end 
warrants will be posted from the Johannesburg and United Kingdom offices 


of the tranter secretaries on or about December 12 1985. Registered 
. ... t Kim 


members p aid from the United Kingdom w ill receive die United Kingdom 
*T U tvalent on November 11 1985 of the rend value of their 


currency equivalent on November n 1985 of the rand value of their 
dividends (less appropriate taxes). Any such members may, however, 
elect to be paid In South African currency, provided that the request is 


received at the offices of the companies* transfer secretaries in Johannesburg 
or in the United Kingdom on or before November 8 1885. 


Holders of share/stock warrants to bearer are notified drat (he 
dividends are payable on or after December 13 1885. upon presentation 


jrf tile respoctnm _cou pons, (merited. ‘‘JSoutii Africa") at the offices of 

ten. Diagonal Street. 


Barclays National Bank Limited. Stock Exchange Branc , 

Johannesburg. South Africa: Union Bank of Switzerland. Bohn hot tmesa 45. 
8021 Zurich. Switzerland; Credit du Nord. 8 and 8 Boulevard Heussmann. 
75009 Paris. France: and Banque Bruxelles Lambert, 24 Avenue Mamix. 
1050 Brussels. Belgium, only. Coupons must be left et least four clear 
days lor examination. 


Proceeds of dividends In respact of coupons marked " South Africa 
spoairoi 


may. at the request of the depositors, be convened through an authorised 
dealer in exchange in die Republic of South Africa into any currency. 
The effective rate of exchange lor conversion Into any such currency will 
be that prevailing at die time die proceeds of the dividends ere deposited 
with the authorised dealer in exchange. 


Tba effective rate of non-resident shareholders' lex for all the 
undermentioned companies Is 15 per cent. 


The dividends ere payable subject to conditions which can be Inspected 
at the head and London offices of the companies and also at the offices 
of tiis companies' transfer secretaries In Johannesburg end the United 
Kingdom. 






Name of company f«nch of 

Dividend 

marked 

dividend per 

which m Incorporated In die 
Republic of Smith Africa) 

No. 



Africa” No. 

of stock 

Free State Geduld 




Mines Limited 

67 

5B 


(Registration No. 

06 £224 06} 




President Brand Gold 




Mining Company Limited 

81 

63 


(Registration No. 

05 32680 06) 




President Steyn Gold 




Mining Company Limited 
f Reel Stratton No. 

Q5 28210 06) 

61 

62 

250 ewita 

Western Holdings Limited 
(Registration No. 

05 09266 06) 

61 


490 cents 


By order of the boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LiMiT*n 

Secretaries 
part C. R. BULL 


Divisional Secretary 


Transfer Secretaries 

Consolidated Share Registrars Uni had 

First Floor, Edura 

40 Commissioner Street 

Johannesburg 2001 

(P.O. Box 61061 

Marshalltown 2107) 


Head Office 
44 Main Street 
'Johannesburg 2001 
(P.O. Boa SI 587 
Marsha I town 2107) 


Hill Samuel Registrars Limited 
8 Green coat Place 
London 5W1P 1PL 
Johannesburg 
October 18 1985 


London Office 
40 Hblbom Viaduct 
London £C1P 1AJ 


im. 


ENTE NAZIONALE 
PER L’ENE RGIA 
ELETTRICA . 
SUS 400.000.900 
FLOATING RATE 
DEBENTURES 
DUE 1987 




For the six months, October 
9. 1985 to April 8. 1986, 
the rale of interest has been 
fixed at 8 5/8 % P.A. 


The interest due on April 9, 
1986 against conponnr 12 
wiU be SUS 218,02 . 

and has been computed on 
the actual number of dayv . 
elapsed (182) divided, 
by 360. 


THE PRINCIPAL '.= 
PAYING AGENT 
SOCIETE GENERATE 
ALSACIENNE 
DE BANQUE 
15, Avenue Emile Renter 
LUXEMBOURG 




SXsfl® 


Art Galleries 


BROWS* 4 DARBY. Is Cm* Street. 
Aondon IJI. 01-734 7904. CHRISTOPHER 
STEIN. Navi Paunlm. 

■‘CHAKD OBECM. 44 Deter Street. Wl. 

ANNUAL EXHIBITION OF 

ioof' T,NCS- * ' 9& 
AGNCW GaLlEA V. 42 OW Bane St. Wl- 
629 6176. KEITH VAUGHAN— Drawing* 
and Couacbea: 1940-5$. Until S Mon. 


Mon-Frl 9 until 6.30. 

GALLERY. 42 Old Band SL Wl. 


AGNBW 

era 6i 76 .... 

CHfflLMONoeievs collection op 
MILITARY PICTURES. DRAWINGS AND 
PBJNTt Until 1 NOV. Men-Frl 9.30- 
5.30; Thun until 6-30, 


THE .MARQUESS OF 
" ‘ LECTION 


MITROPqLrrAN ESTATE «, PROPERTY 
rNTEMUnONAL MV. 


ao.ooonoo^uRWEANcojdPosire 


NOTICE. IS a H£ffE8Y 


VEN that Metre- 


oelltan Estate and Property . International 
U.S. eoliars 


N.V. hai sefcKtad 


tne 


Coupons No. 12 dated ISUi Nevdtntwr 
igas on ' 


provided no valid contrary Mtiettion 
!» _m«de_ ] 0 j die hokwre thereof on qr 


before 3 1st October 10*5 Mu*nt to 


tlw Terms and CorwlUoivs of the Bondi. 


itnml Paving Agent: 

N. M. Reduchtid & Sons Limited 
New Court. it.SwIXhln'* Lana 
London EC4P 4DU 
18tB October 1905 


DOME 

PETR OLEU M 
LIMITED 
SUS 75.000.000 
FLOATING RATE 
NOTES DUE 1968 


Far the six moaibs, October 
9, 1985 to April 8. 1986, 
the rate of interest has been 
fixed at 8 5/8 % P.A. 


The interest due on April 9, 
1986 against coupon nr 9 
will be SUS 436.04 and has 
been computed on die actual 
number of days dapaed 
(182) divided by 360. 


THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
IS, Avenue Emile Reuter 
LUXEMBOURG 


CREDIT LYONNAIS 
USSS0.00Q.8M 

Heating Rate Notes doe I*® 8 
In accordance with the provw*M]f 
of the nates notice Is haioby 
that for the six month int««*J 
oonod Irom October 19C to 
April 17 1 988 (183 daye). tha noM* 
will carry an inlnrast ralo or 
par com par annum. 

Tha coupon amount par USSlAWl 
Will t>0 US$429.72. 

BAMQUE 

SOCiETE ANONYM? 

Fiscal Agam 


ft 
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EVERY FIVE YEARS. 
IS IT POSSIBLE? 


It certainly is. In fad, we've made it an ongoing, worldwide company goal 

This resolution is fust one part of a long-term, all inclusive programme that 
enables us to compete successfully with electronics suppliers from every part 
of the world 

And the results have been heartening. 

One of the highest, tributes a customer can pay a supplier is product 
"certification'! When a product is certified, it is deemed to be of such high 
quality that incoming shipments do not have to be inspected 

In France, our plants are certified by some of the leading car makers of 
Europe for ignition systems and automotive bridges. We build modules at our 
automotive and industrial electronics facility in Angers, and components are 
produced at our semiconductor plant in Toulouse. 

At Taunusstein, Germany, where we produce pagers, two-way radios and 
base stations, customers submitting product performance review cards reported 
a satisfaction rate of 99.74%. 

At our semiconductor facility in East Kilbride, Scotland Motorola's already 
high level of quality improved by a factor of ten during the last four years! And, 
we now have customers who register zero defects at their incoming inspection. 

We are proud of the progress we have made in terms of programmes, 
equipment and methods, but after all, it is the people of Motorola who make them 
work. No quality control programme can ever succeed without a genuine 
appreciation of the importance of high quality goods in the marketplace, by the 
people who make that product 

But perhaps the ultimate answer to the question posed at the start is this: 

It is not only possible, but with today' s level of worldwide competition, 
it is also imperative. 

Worldwide, Motorola is a £4.7 billion electionics company doing business 
on five continents. We number 100 thousand people, and we share a deep 
dedication to the service of our customers in voice and data communication, 
computers, semiconductors and components for defence, aerospace, automotive 
and industrial electronics. 



MOTOROLA A World Leader in Electronics. 
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Monetarism is 
dead— official 


THE CHANCELLOR'S Mansion and far less capable of distor- 
House speech last night con* tion than the traditional 
firmed two very important facts British techniuqes, which we 
which have been apparent in have criticised so persistently, 
the financial markets for some and we would welc ome the 
time. First, monetary targetry change wholeheartedly. In the 
—the essence of what is gener- absence of an unambiguous 
ally called monetarism— is no target, however doubts are 
no longer to be practised in any bound to persist The r.h*7uvi 
meaningful way. Instead, the lo^s claim that “discretion . . . 
Government will publish “tar- is being exercised by those with 
gets” which are essentially an unambiguous commitment 
trend projections — and to judge to financial discipl ine ** is 
by last night these win simply strongly worded, but not bind- 
be adjusted if they suibse- ing in the same sense; and his 
queutiy prove to be wrong, claim that the actual inflation 
Secondly, the Government will rate "is the judge and jury" is 
no longer use sales of gilts as downright disturbing, 
an instrument of monetary con- .... 

trol, thus formally putting an TJf 
end to the whole system intro- 
duced in 1971, and continued. HjJ? 1 re 

though with many modifications. “ 

map civiM TTirtiim Miraovac will OPCFRtfcS tllTOUgh SfittUlg 


ever since. Future squeezes will _ 

iu Interest rates in response to 


be operated through short-term 55TJ “ 

intprpft MtpR. the official exercise of judgment 

interest rates. and this is exactly what belief 

ing monetarists used to do- 
Tlgnter nounce as wholly inadequate. 

JZuSrszjs jtss 

word, which must mean that the ite^op^Ho^'wii^onW 1 ^* ^ 
SSSSTm 1 «° od 38 ** judgmen^deployed. 

question, then the new regime The underlying aim, the 
is potentially much tighter than Chancellor claimed, was stable 
the old. Short term interest firowth of money national in- 
rates operate quite directly come; but this cannot be an 
both on the exchange markets operational aim, as he admitted, 
and on holdings of cash, so that because the facts are known too 
the new techniques would be late. Equally, though, we would 
adequate to support a regime regard the rise in retail prices 
of either monetary base con- as a lagging indicator: the 
troL very narrow monetary figures are up to date, but re- 
targe try, or exchange rate tar- suit from events which may be 
getry. Indeed, the market al- long Past Financial discipline 
ready believes that the Govern- must involve beading off poten- 
ment Is effectively operating an tially inflationary conditions 


exchange rate target 

What it will not support how- 
ever, is any form of broad 
money targetry; for if the 
Government responds to over- 


rather than correcting past 
errors. 


Wages 

The Chanoellor showed con- 


TS 5 ££ cern about OTe such war^S 

wben be discussed wage in- 


.u. . .z . UC UiPtUPDCU Ur 

12225?* £2SSS£S? I S5 creases : but he showed little but 

SSSSLf a im €t S^t^ complacency in face of the fin- 
investment will increase, and /< n rlnriin D not- 


uiveauneni wui iwniR, auu ancial inflation (including, not- 
5™5 ?u 0 “ ey ±J lke fci o ^r ably, salaries in the fiducial 


im,. UUIJi MU11CB IU UIC I1UOUVIU 

filter than ever. The Chan- sectDr ) can be an equally 
cellor could have made this 7 ^ 7 


eeuor cuuiu uavc ui«ue uua potent warning. This may not 

ih^^reteiJS b nf ** acc urately reflected in broad 
mone y growth, which is also in- 
fJ SKS fhf ? a w fenced by institutional change 
S5. relative interest rates; but 




It is just as inflationary to ere* 
jSjfvS “L£S k M 1 ate money to validate impru- 
miss his point d ent lending in the past as to 

Given appropriate targets, a validate imprudent wage settle- 
money-market approach of this ments. When the Chanoellor 
kind rather like that long prso shows more concern on this 
tised in Switzerland and Ger- score, his monetary judgment 
many, would be more rigorous will be more readily trusted. 


Terrorism and 
the role of law 


QUITE APART from the tragic 
death of Mr Klingh offer, the 
hijacking of the Achille Lauro 
has unleashed a wave of poli- 
tical reprecussions with damag- 
ing consequences for the West 
and for law-abiding countries. 
It has dealt yet another blow, 
possibly a final blow, at the 
faltering peace process initiated 
by King Hussein and Mr Yasser 
Arafat. It has caused a spate of 
recriminations between Wash- 
ington and Cairo over the safe 
conduct given to the hijackers 
and the military inteception of 
the Egyptian airliner. And now 
it has led to the fall of the 
Italian government, over the 
release of Mr Abu Abbas, the 
Palestinian leader. Inevitably, 
the incident calls for more 
heart-searching over what more 
can be done to help contain and 
counter the terrorist scourge. 

That it has become an Inter- 
national scourge is not in any 
doubt Last year, there were 
more than 600 international ter- 
rorist incidents, 20 per cent up 
on the average of the previous 
five years, and in the first eight 
months of this year, there were 
a further 480 incidents. 


retribution or as deterrence. 
The shelling of Lebanon by the 
U.S.S. New Jersey, and the 
Israeli bombing of the Pales- 
tinian offices in Tunisia, were as 
deplorable on utilitarian as on 
moral grounds. Indiscriminate 
violence cannot be limited to 
the guilty; it cannot be expec- 
ted to deter other terrorist 
groups; it is just as likely to 
add to the cycle of violence. 
Principles of law require that 
terrorists should, wherever pos- 
sible, be arrested, prosecute d 
and tried. 


Intelligence 

This does not mean that 
nothing can be done to contain 
it; it does mean that the 
methods used must be consis- 
tent with our own principles, 
and must be reinforced by the 
maximum co-operation between 
the governments of like-minded 
countries. 

In accordance with these 
principles, it is clear that the 
main burden of anti-terrorist 
policy must rest on prevention, 
through security precautions 
and through intelligence. Air- 
port security can be effective, 
and the U.S, threat of sanc- 
tions, after the recent Beirut 
airliner hijack, quickly caused 
the Greek government to 
tighten ihe arranger^-nts at 
Athens airport. Intelligence by 
western governments, though 
little publicised for obvious 
reasons, has helped to prevent 
or pre-empt a significant 
number of terrorist attacks in 
the recent past; a notable 
example was the arrest of 14 
IRA terrorists in June. 

The second principle must be 
observance of the rule of law. 
which must rule out violent re- 
taliation. whether intended as 


Spectacular 

As far as that goes, it is en- 
tirely right that the Italian 
Government should hold and 
put on trial the hijackers of 
the Achille Lauro. The Cairo 
government may have shown 
indecent haste in granting them 
free passage out of Egypt; it is 
politically difficult for any Arab 
government to try Palestinians, 
but moderate states which op- 
pose terrorism and support the 
Idea of peaceful negotiation 
have an obligation to demon- 
strate their support for the rule 
of law. At the very least Presi- 
dent Mubarak should have 
waited long enough for pos- 
sible extradition to Italy. The 
Italian government should have 
spent more time in ascertaining 
what role was played by Mr Aba 
Abbas either in Instigating or 
In ending the hijack. 

The queasiest questions con- 
cern the U.S. military intercep- 
tion of the Air Egypt airliner. 
It probably does not deserve 
President Mubarak’s accusation 
of air piracy, given the U.S. 
intentions, and this may be a 
case where the means used are 
justified poet facto by the arrest 
and prosecution of the terro- 
rists. 

Yet this kind of military In- 
tervention Is fraught with 
dangers: the challenge to inter- 
national law ;the risk that mili- 
tary force will lead to more Joss 
of life: the risk of emulation by 
state - sponsored terrorism. 
Judged purely by short-term re- 
sults, it was a spectacular coup. 
But it may prove to have 
damaged U^.-Egyptian relations 
and it may not strengthen U.S. 
arguments that Egypt should 
have applied the full rigour of 
the law. Even if successful, the 
use of military force can be the 
first step on a slippeiy slope. 


Italy’s political crisis 


Squall from the 


MOLT! WEMICi 
MOLTO QMORE.f 


Middle East 


blows Craxi 


off the edge 



By James Buxton in Rome 


• Craxi and Andreotti as Italy's leading wtoontet Forarttai of La ’ 
this week. Craxi wears the black shirt of the dictator eSS- ' 

erat Andreotti is Pope With Craxi having in the past few days offended the JwJ*'-::.. 
Israel the FLO and Sig Spadolini the Prime Minister echoes the Due*** war cry of "®Sr- r - 
more enemies we have the greater honour for Italy.” On .*5* JfJLf JEUSj 
very high public sector borrowing requirement, and its national debt now almost equal Co GMy 


T HE gale unleashed in the 
Mediterranean by Pales- 
tinian terrorism and by 
America's forceful response to 
it, has swept away the Italian 
government, robbed Italy of its 
new-found governmental stabi- 
lity and bequeathed it an 
unusually grave political and 
diplomatic crisis which almost 
no-one was prepared for. ■ 

Sig Giovanni Spadolini, the 
60-year-old Minister of Defence 
and leader of the little Repub- 
lican party, has brought down 
the Government over the 

handling -by Prime Mini ster 
Bettino Craxi of the aftermath 
of the hi-jacking of the liner 
Achille Lauro. But the crisis 
has Its roots in the Republicans’ 
rising discontent with the 
Government's close ties with 
the Palestine Liberation 
Organisation, and with the 
whole style of Sig Craxi’s prime 
ministership. 

And it came at a time when 
despite the growth of the 
Italian economy, there was a 
desperate need for ihe Govern- 
ment to take stern measures 
to hold down its spending- 
something it had shown little 
willingness to do. 

Sig Spadolini is a political 
heavyweight in more than just 
the literal sense implied by his 
immense girth. 

Though his party accounts 
for only 5.1 -per cent of the par- 
liamentary vote, he has the 
prestige of having been — 
earlier in this decade — -Italy’s 
first non-Christian Democrat 
prime minister since 1946. He 
conveys a strong sense of recti- 
tude in public affairs and 
though rather pompous, is a 
man of extraordinary energy, 
known Jo .have .-conducted _a_ 
meeting of generals and 
dictated a party newspaper 
editorial at the same time. 

His party has always repre- 
sented middle class Catholic 
votes, among them many Italian 
Jews. But it was just about able 
to go along with the Middle 
East policy of Sig Craxi and 
Sig Andreotti — until the 
Achille Lauro was hi-jacked. 
Then he publicly disapproved 
of the way Sig Craxi turned to 
the PLO to secure the release 
of the hostages. For Sig 
Spadolini, Mr Yassir Arafat’s 
ability to help only proved that 
he had been involved in the 
operation. 

But the breaking point was 


the way Sig Craxi allowed Mr 
Abu Abbas, leader of the 
Palestine Liberation Front, to 
be spirited out of Italy last 
weekend after he had arrived 
involuntarily aboard the 
Egyptian airliner which Presi- 
dent Reagan had diverted to 
Italy. The Republicans argue 
that irrespective of UJS. 
demands for Mr Abbas’s arrest 
and extradition, the PLF leader 
should out of institutional 
propriety alone, at least 
been interviewed by Italian 
magistrates on his role in 
mediating over the Achille 
Lauro incident, which' the U-S- 
and Israel allege that he 
organised in the first place. 

In fact, while Hr Abbas was 
actually sitting in the Egyptian 
aircraft at Ciampino airport 
in Rome, a magistrate was rush- 
ing round the. city, following 
a set of false trails. These led 
to him watching im potently as 
Mr Abbas escaped to Belgrade 
aboard a Yugoslav airliner. 

Most observers and. accord- 
ing to opinion polls, most 
people In Italy accept that Sig 
Craxi had little choice bnt to 
let Mr Abbas go, and many 
respect the finesse with which 
it was done — under the glare 
of the U.S. Government whose 
blood was up. For however easy 
Mr Abbas’s role in resolving 
tiie hi-jacking may have been, 
Italy could hardly expect much 
sympathy from future potential 
mediators if the reward for Mr 
Abbas was imprisonment. 

But Sig Craxi, who had 
worked with Sig Spadolini at 
every other stage of the crisis, 
ignored him this time, perhaps 
knowing his views were 
unlikely to be welcome. Sig 
Spadolini learnt of the escape 
ef-Mr Abfeps jfrem telesiagn. 

That, and the' slighting way 
Sig Craxi ignored the Defence 
Minister's refusal to attend a 
subsequent Inner Cabinet meet- 
ing on the issue (We've got a 
quorum without him. the Prime 
Minister in effect said) ensured 
the fall of the Government. The 
incident also highlights one of 
Sig Craxi's defects as a Prime 
Minister. 

Sig Craxi’s government has 
survived for more than two 
years— just one month short of 
the post-war record — because of 
two factors: the - povital role of 
Sig Craxi's own Socialist party 
to the formation of any coalition 
by which the Christian Demo- 
crats can continue their un- 


broken rule of Italy, and Sig 
Craxi’s own acute political skills 
and often ruthless determina- 
tion. 

With his commanding figure 
and sharp tongue, he looks 
much more like the Prime Mini- 
ster of a European state than 
most of his Christian Democrat 
predecessors. The fact that he 
stood up to an angry U.S. presi- 
dent has done nothing to 
dimin ish this impression. Be has 
presided over two years of 
reasonably healthy growth fast 
growth by the Italian economy 
(by over 2Ji per cent a year) 
and given Italy back some of 


a decade. Whereas before they 
borrowed heavily from the 
banks to cover losses, now they 
finance themselves out of cash 
flow to fund expansions. Fiat, 
the largest private sector group, 
last week felt strong enough to 
call off its talks for a merger 
in tire car sector with Ford of 
Europe, because it did not see 
why so efficient a company 
should be the junior partner 
in what would have been by far 
Europe’s biggest car maker. 

Simply by surviving. Sig Craxi 
created an air of stability and 
continuity. It meant that govern- 
ment had time to give problems 


| STATE OF THE 

PARTIES 1 

Percentage share of vote in Jane 1983 election 

Christian Democrats 

32.9 

Socialists 

11.4 

Social Democrats 

4.1 

Liberals 

2.9 

Republicans 

5.1 

(Ex) Coalition Total 

56.4 

Communists 

29.9 

Italian Social Movement 

6.8 

Radicals 

2.2 

Others 

4.7 


the self-confidence it lost in the 
years of terrorism and repeated 
political crisis which preceded 
his coming to power. 

That shows in such things as 
the bom in the Milan stock ex- 
change, up more than 80 per 
cent this year alone, and fuelled 
not only by foreign investors but 
also b » -Italians buying into unit 
tr u sts — acts of faith that would 
haVe' been- inconceivable a few 
years- ago. No less astonishing 
is the way that the state com- 
panies, Utl and ENI, have been 
able to sell off stakes in their 
better subsidiaries to a market 
crying out for more equities. 

Indeed. ENI, the state 
energy group expects to make 
a profit this year, for the first 
time in several years and even 
the losses of IRI the industrial 
holding company are coming 
down noticeably. 

Italy's private sector com- 
panies are showing profits and 
balance sheets as healthy as 
they have had for more than 


serious consideration, even if 
they did not always act on them. 

Sig Craxi helped bring down 
inflation by about five points to 
&3 per cent, partly by facing 
down the opposition Communist 
party and making a small once- 
and-for-all cut in the Scala 
Mobile wage indexation system. 
His ^government has -set out to 
change the face of small busi- 
nesses by making shopkeepers 
pay more tax. 

Yet Sig. Craxi has never 
appeared to have a medium 
term strategy for the country. 
He rarely seems to follow his 
policies through. And often — 
as in the case of the campaign 
against the Mafia— appears to 
react to events rather than to 
initiate them. Depsite pushing 
through the idea of a confer- 
ence on the future of the EEC 
at the Milan summit in June, 
Italy has not backed it -up with 
concrete proposals. 

But the most serious criticism 
of the Craxi government is 


probably that in practice 
though not in words, it 
largely ignored the problem of 
I taly 's immense public sector 
deficit, which amounts to more 
than 15 per cent of Gross 
Domestic Product and adds to 
a national debt that will this 
year become equal to GDP 
altogether. It fuels inflation 
and contributes to Italy’s very 
high balance of payments 
deficit — expected to be 
L12,000bn (£4.8bn) this year, 
compared with L3,000bn last 
year. 

Little was done to control 
spending in the current year's 
budget, presented a year ago, 
and the imperative of winning 
the nationwide local elections 
in May led to extra spending 
being allowed. 

Both the Christian Democrats 
and the Socialists did hand- 
somely in the elections, and con- 
firmed their defeat of the Com- 
munists in the referendum on 
Sig Craxi's indexation cut a few 
weeks later. 

But the political advantage 
gained was never exploited. Be- 
fore preparing the 1986 budget, 
which was presented last month, 
Ministers aired ideas for serious 
reform of the social welfare and 
health services, it would have 
taken time for the reforms to 
have an effect on spending, but 
they would have represented a 
serious attempt to cut the deficit 
and restrain the -national debt 
in the medium term. 

But the Budget contained not 
even a hint of these reforms 
and instead ended up as a collec- 
tion of miscellaneous cuts in 
services and rises in charges 


can be taken on the edfes##.- 
The budget itself 
chances of getting thmqth 
parliament intact were. * stint 
anyway— will have to be rep- 
resented by a neW ^overamem* 

Important talks between the 
unions and employers On 
major reform of wag£ indent-; 
tion and on working- hMH&arid 
pay rates for the nest/three 
years may contintift, but 'wfit 
have little point until there;- Jr 
a government to implement 
what they agree. The original 
aim of getting the z*vta«£*sd 
less inflationary Scala : Mobile- 
in force next month seetts- Im- 
possible to achieve, - ./w.;.- - 

Italian ritual and thef ra»a 
to square so many cdhfttctiuz 
positions requires a -'tefalmip-. 
of three weeks betwfcjarjjh* 
resignation of one '.“ prime , 
minister and the fornurtfod of 
the nest 
crisis is parti eul 
because the Issue of forage 
policy at the heart of ft tt so 
fundamental. It can lid pre- 
sented as a question of how far _ 
Italy has to fall in with-i the 
wishes of its ally and piotivctot, 
the U.S. 

It is possible 'that the 
Republicans would he prepared 
to rejoin the five-party coali- 
tion, under Sig Craxi, provided 
a new agreement anvfhrtign. 
policy could be Mhieved--&Ht 
that would almost certidahr 
require the departure of $ig 
Andreotti, whose powertrain:' 
the Christian Democrat party .fi 
currently makes him abacs*: tm- 
touchable. -- v/tt-vt?- y 

The alternative wMld.br a r 
four party coalition, probably 
under Sig Craxi. but exdwflnff 
the Republicans. With only . a 


which brought the Government 
unpopularity and yet will prob- 
ably make little impact on the 
deficit, which is nflfadai^.set^to^.slender pariiamehtflry 
reach L114.000hn next year, it would not be able to 
though experts say it is more 
likely to be Ll20.000bn — nti 
drop at all in real terns. 

Some of the inactivity over 
the problem of the deficit can 
be put down to the inevitable 
difficulty of dealing with such 
an intractable problem in a 
coalition government which, if 
better than its predecessors, still 
merited the routine Communist 
description of it as “contradic- 
tory and quarrelsome." But 
there was little sign of Sig Craxi 
bringing his personal attention 
to tiie matter. 

Now with the fell of the 
Govenunem, no major decisions 



very much, least of all. 
the budget and would ~ 
not survive beyond the. jast 
big fixture in the . .Italian 
political calendar, next spring's 
Christian Democrat congress. 

Italy, in fact, could .easily 
return to that state of govern- 
mental instability — not to be 
confused with the country^, 
underlying political sfehflityr-- 
that Sig Craxi appeared to.have; 
put an end to. One wontfers if 
such an outcome we're taken 
into account in Washington last 
week when Mr Reagan ordered 
the Sixth Fleet to intercept tiie & 
Egyptian airliner. ..--..f 


On pundits 
and peers 


Nigel Lawson— like Denis 
Healey before him — shows scant 
respect for the constant flow of 
analysis and advice that he gets 
from the City's resident econo- 
mists. 

“The young Turks who write 
the brokers’ circulars," was the 
Chancellor’s description of them 
in an aside at the Mansion 
House last night. 

“I imagine that anyone who 
reads them must feel rather 
like the American lady many 
years ago who, confused about 
the complexities of foreign 
policy, was introduced to John 
Foster Dulles, who courteously 
took her round the course," 
Lawson said. 

“ When she emerged, she was 
asked whether all was now clear 
to her. 'Ob no,’ she replied. 
I'm just as confused as before. 
But at a much higher level ’.*' 
Lawson's good humour, at 
least, showed that he has 
learned to live with the City 
gurus— -but he has obviously 
been more than a little irritated, 
bv the recent oessimistic report 
of the Lords Select Committee 
on the prospects for Industry. 

The Chancellor snapnily re- 
jected it last night as “a mix- 
ture of special pleading dressed 
up as analysis, and assertions 
masquerading as evidence." 


Alice’s box 


Lewis Carroll might have 
written the script himself for 
the discovery of what Lord 
Macmillan, chairman of Mac- 
millan Publishers, described 
yesterday as “a little piece of 
literary history.” 

Paul Trotman. Macmillan's 
company secretary, was doing 
routine check on material 
held in the vaults of the Nat- 
West bank in London’s Covent 
Carden, when he came across 
strong-box marked “Alice.” 
The box was forced open — 
“A crowbar is part of our stock 
in trade,” says NatWest chair- 
man, Lord Boardman— ■ and in- 
side were all the 92 original 
wood engravings for Sir John 
Ten nieVs illustrations for the 
first editions of Alice’s Adven- 
tures in Wonderland ( 1865) 


Men and Matters 


and Through the Lo Okies Glass 
(1872). 

The wood blocks, made by 
the Dalziel brothers, were 
.thought to have been lost long 
ago. Now Macmillan plans to 
use them to produce a limited 
edition of Tennlel’s illustra- 
tions towards the end of next 
year. 

Carroll (the pen-name of 
mathematician, Charles Dodg 
son), Macmillan recalled yes- 
terday, was one of the com- 
pany’s most famous, and most 
awkward, authors. 

. He called on the company 
Dot only to publish his books, 
but to repair his watch and 
book his theatre tickets. 

Macmillan, on the other 
hand, has had nothing but the 
best of relations with NatWest 
since opening its first bank 
account at the then Westminster 
Bank in 1863. 

Lord Macmillan says that his 
grandfather. Lord Stockton, the 
former Prime Minister, is 
thinking of giving instructions 
that, when the day comes, his 
coffin should be carried by Nat- 
West’s chairman, general man- 
ager, and the divisional and 
local managers— “In recogni- 



tion of how well they have 
carried the business through 
the years.” 


Benefit games 


It is official Japanese policy to 
promote consumer demand. 
But nothing the government 
can do in this respect is likely 
to be able to match the benefits 
coming the consumer’s way 
from the baseball field. 

The Japan Series (the big 
championship) is about to be 
contested by two teams, the 
Hanshin Tigers from Osaka, 
and the Seibu lions from the 
outskirts of Tokyo. Both are 
owned by big department stores 
— and that is the link that will 
make the games such fun for 
Joe Public. 

The competing chains will be 
deluging customers with special 
offers. Come Japan Series time 
the average Japanese has come 
to expect to be able to cat, 
drink, travel, read, and shop, 
at bargain prices. 

And from a consumer stand- 
point the beauty of the system 
is that it makes little difference 
who wins. For all the teams 
have close commercial affilia- 
tions. 

The Nippon Ham Filters 
are owned by a ham company. 
The Yakult Swallows belong a> 
a concern best known for its 
yoghurt 

The Yokohama Taiyo Whales 
are naturally owned by a whale 
fishing company while the 
Lone Orions and the Hankyv 
Braves belong to department 
stores. 

If baseball was played all 
the year in Japan there would 
be no need for government 
stimulation of domestic 
demand. 


A tugboat and two barges are 
about to set off down the 
Danube from Hungary to the 
Ethiopian port of Assab. Once 
there, manned by Hungarian 
crews, they will be used to free 
the jammed distribution system 
for 150.000 tonnes of grain at 
the port by shipping it far in- 
land by river to the famine 
areas. 

The Ethiopians have been 
anxious to acquire the vessels 
for some time. The Hungarians 
had been willing to put up 
$700,000 as direct relief aid. But 
they required the M a rxi st Ethi- 
opian government to put up the 
remaining expenses — some 


Tugboat aid 


Here is a rare story of East- 
West co-operation in a humani- 
tarian cause. 


$500,000. The Ethiopians said 
they simply could not raise the 
foreign exchange. 

At that apparent impasse 
David Robertson enters the 
story. He is chairman of Robert- 
son International, a London- 
based trade agency which Is 
handling moves to set up an 
assembly facility in Britain for 
Ocarus, the Hungarian bus 
maker. 

Robertson beard from a ship- 
yard worker of the hold-up in 
help for Ethiopia while he was 
visiting Hungary. Tm a hard- 
bitten son of a gun” he said 
yesterday. Nevertheless, back 
in Britain he started phoning 
round .... 

The upshot is that Save the 
Children Fund has put uo the 
remaining $500,000 needed, and 
the vessels are expected to sail 
shortly. 


Part exchanges 

Sparkling exchanges of wit at 
the Motorfair lunch in London 
yesterday for VIPs before 
Norman Tebbit. Conservative 
party chairman, opened the 
show. 

After the loyal toast John 
Fleming, chairman of Vauxhall, 
passed round his cigarettes. 
“Hey. John, these cigarettes 
are German,” volunteered one 
of the party, a very senior 
civil servant 

" Ah ” replied Fleming, “ But 
the filters are British.” 

"Just about sums up your 
cars " retorted Harold Mus- 
grove, boss of Austin Rover, 
sitting nearby .... 


Observer 


HDstcxpunhy 
taxation of 



can cut into profits. Now you can 
explore solutions and get answers direct 
from leading world tax experts. . . v \ - 


at an exclusive one-day 
taxcxDnference 


hosted by BNA International's 

Tax Management 
International 


forum 

at the Dorchester Hotel, Friday, 1 November. 


Whether you plan or advise, this is a rare 
opportunity to gain practical insights on how to: 


Minimise die host country tax burden...' 
maximise rental income from 


*« *“•» u iwnw uum foreign-owned ; _• . 
real property. . . benefit from treaty relief. . . and - 
develop a variety of effective international tax 
planning strategies. ' : . ■ 


You'll have die chance to question theFpram - 
panel of distinguished tax authorities frbim.the U.S- 
Switzeriand, Germany, the U.K., Belgium-. ' 
and other major trading nations. 


Scheduled guest speaker David H. Brockway, . 
chief of staff of the U.S. Congress' Joint - . 
Committee on Taxation, is paying a maiorrolfi - 
m revamping the U.S. tax code. 

Full registration details arc available now from: ■ 

Anita Conquest 

BNA International Inc. : , "Z".' 
17 Dartmouth Street 
London SW1H9BL England" . . 

Phone:01-2228832 - : : c J ; 
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POLITICS TODAY 


Lombard 



W \ ; DR DAVID OWEN, -the leader 
— I of Britain's Social Democratic 

... “'sParty, is going through some- 
thing of an intellectual dilemma 
1 or at least an internal dialogue. 
How far. should he stress what 
.-is good- about the country and 
. how far should he -say that he 
thinks the prospects are bad? 
Should he be more of an optt 
mist than a pessimist and what 
the correct balance between 

'■*" si,,* ^ two? 

This is a good week In. which 
1 '■ Jj.k. to discuss the subject, for there 
'■» •>> -jp have been more than the usual 
" I'M.-, examples of Britain's anonsa- . 

■»-. t., i.jij, 1 loos position. In the-woiid. 

Under -die auspices of the 
• . n ... Prime Minister, the Foreign 
- Secretary, Sir Geoffrey Howe, 

• <.i invited members of the Pales- 
' . v. tine Liberation Or ganisation to 

‘ » 'I/>ndon tor - talks. They were 
‘-.r t called off at the last minute 
• because the Palestinians re- 

- - fused to renounce violence and 
< r - ...... to acknowledge the right of the 

” v . state of Israel to exist. 


■■""i i* On the surface, it looked like 
another Foreign ..Office gaffe, 
: '- i . ■ and one lending weight to the 
lusd {. already common proposition 
that lbe FO is altogether’ too 
“r. f pro- Arab. Yet there is more to 
■> it than that What other 
S-.,; mediumsized power would 
have even dabbled in -file 
,. »r ' Middle East with a chance of 
... , being taken seriously? France 
. ? J perhaps, but it Is bard to think 
of anyone else. There must be 

- still some thing about ' Britain 
that gives it a diplomatic stand- 

: ing beyond its economic means. 
w r -~ Again, Mrs Margaret Thatcher 
' is in dm Bahamas at the 

- ' i- Commonwealth Conference of 

- J heads of government She is 
• i - apparently isolated over the 

:: •• question of sanctions against 
South Africa, though one should 
. never underestimate the scope 
;rjr for compromise. Yet the pomt 
is that no other European 

- *. leader has die chance to be at 
. any such meeting;' which com- 

bines north and south, rich and 
. ..! poor. Another anomaly. - 

There has been a thirddevel- 
’ * opment in the last few days that 
, has not been much noticed in a 
■' political context. It is the cbn- 
; - tmuinjj advance of Daimler- 
r *‘ Benz, the West German vehicle 
“ company, into new fields. 

• - ‘ Daimler-Benz used to be a very 
conservative concern, concen- 
' trating on. quality and accunm- 

- lating large reserves. It Jias 
r... it recently acquired control of 


MTU, . which builds . aero- 
engines, Homier, tile previously 
privately owned aerospace firm, 
and now AEG, which & a bouse- 
bold name in electronics and 
electricals. 

That is a big step forward by 
a company that had hitherto 
- stuck to its own niche. Germany 
gets on with developing its 
economy and industry. Britain 
tries to do the same, though 
with less success. But it .is still . 
Britain that carries the greater ' 
-diplomatic weight. 

Other anomalies can be found. - 
For example, if it acquires the 
Trident weapon system, Britain 
will be easily the world’s third 
nuclear power, a situation . 
which may be explained by 
history and the special relation- 
ship with the U.S., but an 
anomaly none the less and one 
which looks increasingly marked 
given the country’s relative 
economic decline. 

To come bads to Dr Owen. 
As he ' said in a recent lecture 
to the Institute of Directors in 
London, Mr Nigel Lawson, the 
Chancellor of the Exchequer, - 
bad just been attending the 
meeting of the Group iff Fire 
Finance Ministers in New York 
which effectively decided- to 
devalue the dollar. That looked 
all very comfortable, at least 

until one - remembered that 
Britain, is not the world’s fifth 
major Industrial nation, but the 
nineteenth, playing in third 
division alongside Hong Kong, 
Puerto Rico, the Soviet Union, 
Yugoslavia and Taiwan. 

In his speech at the SDP 
conference in Toruay ' last 
month. Dr Owen made much of 
the fact that Britain’s standard 1 
of living is being overtaken by * 
Italy this year. . In the last few i 
days be has been talking about 
it being overtaken by East < 
Germany In two years* time. « 

The question is what to do t 
about it And it is here that Dr . 
Owen's thinking appears to . 
have reached at least , a tern- £ 
porary impasse. s 

Some of his problems -may i 
be listed as . follows, in _ no 
particular order of importance, t 

He tries to do too much. His ii 
performance of the annual r 
dinner of the Institute of p 
Directors (quoted above) o 
should have been a major h 
occasion, allowing him to p 
expound the SDP*s economic r 
approach. Instead he lapsed w 


moods of Dr Owen 


By Malcolm Rutherford 



half way through into a speech 
about maritime policy that was 
irrelevant to the audience. 

This week he gave a lecture 
on drug abuse to the Society 
of . Clinical ' Psychiatrists 
Research Fund at St Thomas’ 
Hospital in London. He admits 
that he had not had time to do 
enough work on it; it was not 
brilliant. Yet, greatly to his 
surprise', it was toe main story 
in the next day’s Daily MaiL 

That, he says, was good 
because once the Mail covered 
it; the BBC picked It up in its 
review of the. Press and more 
people heard about it The name 
of the game for toe SDP, he still 
insists, '.is “profile” or "ex- 
posure," especially among 
readers of . toe popular Press 
who may be Labour voters 


AMay Athwood 


ready to switch to toe SDP- 
Liberal Alliance. The Mirror 
pays the Alliance scant 
attention, which Dr Owen claims 
must be a deliberate political 
decision. He thinks that almost 
any publicity - or “profile*” is 
good publicity. 

His political thinking is re- 
markably close to that of Mrs 
Thatcher. There are-obvious dif- 
ferences, of course. Dr Owen 
would cancel Trident: a major 
decision tor toe country and a 
striking break with the past if 
it comes. He would be more 
European. He would spend 
more money on higher educa- 
tion, but then so would some 
Tories. There is a very big 
difference indeed over constitu- 
tional reform which we «haii 
come to later. ' 


Yet, for the most part, the 
distinctions between Mrs 
Thatcher's policies and those 
proposed by Dr Owen are fine. 
Both want a more competitive 
economy: both want to arrest 
the country’s relative decline; 

both say that it will take the 
lifetime of two or three Parlia- 
ments decisively to change 
direction. Dr Owen’s words on 
the time required to effect re- 
form in Us speech at the Tor- 
quay conference almost echoed 
those of the Prime Minister a 
few years previously. 

He says that he is more opti- 
mistic than toe official fore- 
casts about how long Britain’s 
oil and gas reserves will last 
Again, so one suspects; is Mrs 
Thatcher. That brings him 
back to his intellectual and 
political dilemma. Should he 
say that the country is going 
rapidly downhill and needs to 
be taken to toe point of crisis 
in order to be brought to its 
senses? Or should be argue 
that there is one more chance 
left as oil and gas reserves 
extend well into toe 1990s? 
Optimist or pessimist? The 
dilemma is unresolved. 

On foreign policy Dr Owen 
is remarkably conventional 
The ex-Fo reign Secretary rather 
than the thrusting opposition 
politician takes over. He says 
that he is more than justified 
in having had a -smack at Sir 
Geoffrey Howe for appearing 
to have made a mess of the 
PLO visit, hut that since 
America will not lead on toe 
Middle East, Britain was right 
to try. The mistake was not to 
have the statement on non- 
violence and the recognition of 
Israel tied up before the PLO 
representatives arrived. 

In general, he thinks that 
British foreign policy as a 
medium-sized power should 
consist of staying with the 
middle of toe pack. On the 
Middle East, toe country should 
have sought a common Euro- 
pean view much earlier, then 
tried to influence toe U.SL from 
a European standpoint, especi- 
ally perhaps by urging a new 
American approach to Syria. 

On the Commonwealth and 
sanctions against South Africa, 
he thinks that the Government 
should have read toe signs more 
quickly. Once American politi- 
cians like Senator Robert Dole 
were miking about sanctions 


Securitise and 
be damned 


and Australia was in favour, let 
alone India, Britain should 
have again moved to toe middle 
of toe pack rather than risking 
isolation. 

None of that is vastly 
different from what toe Govern- 
ment is now trying to do, which 
is why Dr Owen sometimes 
comes out as a more conven- 
tional leader than meets toe 
eye. Indeed, when he talks 
about his vision of toe future 
it is occasionally bard to distin- 
guish him from the young 
Harold Wilson, Edward Heath, 
the mature James Callaghan, 
Mrs Thatcher, toe young and 
old Harold Macmillan (now 
Lord Stockton) or even toe 
emerging Mr Neil Kinnock. toe 
leader of toe Labour Party. 
They all wanted and want to 
stop the relative economic 
decline. Dr Owen at present is 
coming out with no better 
policy answers. 

There is. however, one j 
central difference. He is 
hooked, with all the zeal of a 
convert, on constitutional re- 
form. It is not just propor- 
tional representation for West- 
minster, bat also for local 
government He would extend 
the use of referendums and 
expand the powers of House of 
Commons Select Committees so 
that they would be able 
genuinely to scrutinise govern- 
ment policy and government 
appointments: including (say) 
toe appointment of a new 
Governor of toe BBC. He has 
recently come down in favour 
of fired term Parliaments. 

The idea is that only through 
such reforms can toe British 
people and their elected repre- 
sentatives work effectively to- 
gether for a long enough 
period of time to turn the 
country round. 

I think that be under- 
estimates vastly the difficulty 
of getting toe reform through 
the House of Commons, and the 
House of Lords. Constitutional 
change can be made only by 
Parliament and it has proved 
fiendishly resistant in toe past. 
Bat watch Dr Owen’s next 
moves. At least one party poli- 
tical broadcast on behalf of 
the Alliance is likely to be 
devoted to proportional repre- 
sentation rather than toe state 
of toe economy. The challenge 
to tile two-party system — and 
ding-dong politics — ■ ■ is real 
enough. 


By John Plender 


DOES BRITAIN really need a 
secondary mortgage market? An 
unfashionable question, per- 
haps. in a period of increasingly 
hectic financial innovation. But 
not uninteresting when cus- 
tomers of Barclays Bank are 
being asked how they would 
react to their home loans being 
sold to an unnamed third party. 
Or. indeed, when the quoted 
National Home Loans Corpora- 
tion has just set up in business 
to buy second-hand mortgages. 

The ostensible model is the 
U.S., where home loans have 
long been packaged into mar- 
ketable securities underwritten 
either by federal agencies or 
private insurers. Yet toe spec- 
tacular recent growth in toe 
market owes much to structural 
and regulatory features of toe 
U.S. financial system that have 
no exact parallel in Britain. 

For a start, both American 
banks and savings and loan 
association have been subject to 
restrictions on interstate 
branching. So toe ability to sell 
mortgages to out-of-state inves- 
tors provided a way of ironing 
out imbalances of savings and 
loan demand in different parts 
of toe country. 

More important, savings and 
loans traditionally financed 
fixed rate homeloans with short- 
term variable rate deposits. 
With deregulation they were 
savagely squeezed as soaring in- 
terest rates pushed up their 
cost of funds, while revenues on 
their existing loan portfolios re- 
mained fixed. The secondary 
market offered an escape route 
from bankruptcy: the thrifts 
could seek to trade their way 
oat of trouble by selling off the 
old fixed rate assets and build 
up new variable rate portfolios. 

Britain does not have com- 
parable restrictions on branch- 
ing. And since building soci- 
eties and banks have long since 
shifted to variable rate mort- 
gage lending, they have no 
mis-matching problems on in- 
terest rates. So why toe excite- 
ment? 

Significantly toe vogue has 
begun in one area of housing 
finance where financial strains 
are In evidence. The local 
authorities* statutory obligation 
to finance toe privatisation of 
council houses has left them 
with outstanding mortgage debt 
of £4bn. By offering to take over 


such loans. National Home 
Loans Corporation and others 
are simultaneously removing 
administrative burdens from 
the authorities and freeing 
capital for reinvestment In new 
assets. 

In toe case of toe clearing 
banks, meantime, the disadvant- 
age of mortgage lending is that 
it fluctuates wildly. The ability 
to sell in a secondary market 
would smoothe the pattern, per- 
mitting them to unload the 
loans from their balance sheets, 
while continuing to generate 
income and retaining contact 
with customers. This secondary 
market game has, in fact, been 
played for some time by Bank 
Df Scotland, Which has built up 
a substantial portfolio on behalf 
of UE. and continental Euro- 
pean banks. And there are 
many more foreign lenders 
anxious to put up funds. 

How fast the market develops 
remains to be seen. Since 
mortgage interest rates in 
Britain are usually set at the 
discretion of toe lender, bor- 
rowers who agree to the assign- 
ment of toe loan do so at their 
peril. True, clearing banks are 
unlikely to sell to loan sharks. 
But on what terms will they sell 
to. say, the U.S. hanks? And 
will toe Americans prove as 
sensitive to toe political impli- 
cations of the mortgage interest 
rate as toe beleaguered British 
clearers? 

Then there is toe wider ques- 
tion: does It really make sense 
to oil toe wheels of a housing 
market that is already well 
oiled with tax reliefs? With 
floating rates on both sides of 
toe. balance sheet the accepted 
wisdom is that risks have been 
passed from the banking and 
building society systems to the 
customer. This remains true for 
just as long as toe music of the 
housing price spiral doesn’t 
stop. 

For an example of the 
inflationary potential if the 
music does stop, you need look 
no further than toe biggest 
secondary mortgage market in 
toe world. With a collapse in 
toe value of many U.S. banks* 
real estate (and other) 
collateral, toe Fed has little 
alternative but to pursue 
an accommodating monetary 
policy. 


rv 

f 
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- Comfortable 
; Britain 

. From Mr H. Scholes 

Sir* — The inference from: 

Michael Prowse’s illuminating 
article “A Tale of (at least) 
r >' Two Nations” (October 14) 
must surely be that we should 

- look to the public sector to pro- 
vide work for those displaced 

► - from manufacturing. Private 
enterprise cannot, da Its own, 1 
-i m offer enough new jobs -in' the. 
right places in the foreseeable, 
future. 

This means taking on more 
workers in public services sack 
0 * as health, education and 
environmental improvement in 
^ toe disadvantaged areas, as 
well as more investment In 
infrastructure such as roads, 
sewers and housing. There is 
ample scope here for useful 
labour-intensive work; which 
will in the longer term make 
the currently depressed areas 
more attractive locations for 
private business. (A House of 
; Lords committee, in an unjustly 
|T neglected report in 1982, 
[• pointed the way forward). 

There will, of coarse, be a 
price to pay and, if we are to 
avoid renewed inflation, taxes 
will have to be increased, not 
cut. Those in work — " comfort- 
able Britain,” to quote toe 
Bishop of Liverpool— must 
foot the bill to help toe less 
fortunate. In the long run, 
however, it is in the. interest 
of us all to tackle unemploy- 
ment effectively, even at the 
cost of some . immediate 
sacrifice. Will any political 
Party dare to stand up and tell 
us toe score? 

Hubert Scholes. 

5a Lancaster Avenue, 

Farnham. Surrey 


Korea 

today 

From the Press and Cultural 
Attache, Embassy of the 
Republic of Korea 
Sir, — X read with dismay and 
embarrassment . your corre- 
spondent’s article (October 2) 
titled "Korea Today,” which 
regrettably . did not present 
Korea today at all. 

First of all, the author** 
perception of the country he 
is trying to. depict seems to 
have been Influenced heavily by 
some prejudice, even stained 
by exaggeration, distortion and 
guesswork. 

A notable omission in toe 
story is the vigorous efforts of 
the Korean people on the way 
to the modernisation of their, 
country under toe leadership j 
which enabled the nation to 
restore the political stability , 
out. of chaos and to. accomplish 
toe sustained economic progress 
in toe past years. 

It may be unnecessary to 
refute all that is tor from the 
truth. One should- not -over- 
look, however. toe part of the 
story where he argued as If 
toe Government had given up 


if Vi •: 1 • . i J: 
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hope of further -political i 
liberalisation. Tins is a. gross 
distortion. He went so tor as 
to allege that the President 
had become an "obscure figure” 
because he was unwilling to 
meet . the press. fe 1 

The author contends that the 
United States intervened in 
some phase of the internal 
politics of Korea. This is 
merely guesswork. He should 
have burdens of proof on many 
points of his arguments 
There is no reason to presume 
that your correspondent was 
motivated to defame toe image 
of Korea, but there is good 
reason to believe that his view 
is biased. This bias may have 
been caused by his lack of basic , 
understanding of toe country in ' 
which he was travelling, j 
Unfortunately, it is likely that | 
his access to reliable sources of 
necessary information was very 
much limited. 

Yun Kil Yang. 

4 Palace Gate, W8 


Taxing land 
values 

From Mr D. Harrison 
Sir*— My letter published on 
September 25 received support 
from Mr M. Pritchard (October 
3) who agreed with my view 
that land prices do not deter- 
mine bouse prices. 

On October 10 MrC. R_ Cook 
kindly responded to my aside 
about mortgage interest relief, 
and questioned the logic of my 
argument. In doing so he poin- 
ted out that business and com- 
mercial concerns obtain tax 
relief on interest on loans used 
to finance land purchases. 
Quite so. but business and com- 
mercial enterprises do not enjoy 
that most precious of all con- 
cessions — exemption from capi- 
tal gains tax. .The home owner, 
enjoys such exemption (which 
I support) and this puts the two 
cases on a different footing. • 

Mr Pritchard says that I 
” cite the enterprise rones as a 
failure. . . Not so, I cited , 
them as an Interference in toe 
market, bat. I have to concede , 
that without them (and the 
related industrial building 
allowances) no investment 
would have occurred , in those 
areas. I fear however, that the 
plight of inner cities- is being 
worsened by nearby EZs and it 
would, in my- view, - be. more 
appropriate to look at ways of 
supporting their regeneration 
instead of encouraging con- 
cessionary-development nearby, 
which merely. . hastens tiieir 
decline. : ■ ^ • 

Having, read Councillor 


Claxfce’k letter (October 12 ) I 
wonder if others, as wen as 
myself, , will have realised that 
the common denominator in 
tins three stranded correspond- 
ence is another four letter word 

Iwd l . Obviously,, lend and 
interests in it (or on it) are 
assets which cry out for toe 
imposition of taxes. The present 
rating system is a great deal 
simpler to operate than any of 
the alternatives which 1 have 
seen canvassed; if it had been 
allowed to operate on a quin- 
quennial review -basis it would 
never have become so - appar- 
ently unpopular. People forget 
that it is not the basis of taxa- 
tion which is wrong, it is the 
amount of money which spend- 
ing authorities want to levy 
which is unpopular and even 
if yon alter toe basis of collec- 
tion, you are still left with toe 
same amount to collect. Thus 
whatever you do, you will have 
some who lose and some who 
gain— we cant all win. , 

. I would take up the point 
which Councillor Clarke raises 
— a rate; on improved land 
value,.. I am in favour of rating 
all land and buildings arid I am 
not too bothered about whether 
it is- based on capital values or 
rental values. What I do want 
to canvass, is support for toe 
rating of agricultural land, 
which has escaped liability for 
too long. Agriculture' is our 
largest and most profitable 
industry and there Is no logic 
in retaining an exemption which 
goes back to. 1925 and which 
originated because of the par- 
lous state of. agriculture after 
World War One. If there is an 
argument for special treatment 
(which I 'doubt) there could be 
provision for derating agricul- 
tural land, rather on toe lines 
of industry 'which, until post 
World War EC, enjoyed 75 per 
cent, de-rating. , 

Desmond Harrison, 

Fox & Harrison, 

51 Lower Ball Lone, 

■Walsall - * 

Background to 
a settlement 

From Mr D. Napier 

Sir, — I write in response to 
David Thomas' article "More 
pay for shorter hours deal” 
(October 9). 

It is accurately reported that, 
in my capacity as Transport and 
General Workers’ Union works 
convenor at Winn and Coales 
(Denso), I participated in toe 
negotiations which have now 
resulted in -our- members there 
working a 35-hour, four-day 
week with a 5 per cent increase 
in earnings. - 


:-I would argue against tost 
toe impression. given by the 
article, that toe deal is an 
example of fana g m a Kw ind pro- 
gressive management A 
full account- of toe back- 
ground to this settlement shows 
that in many ways the opposite 
has been true. 

I x was careful to point out to 
your reporter that toe sugges- 
tion of working a reduced- 
hours, fonrday week, with the 
subsequent extensive savings to 
the company in costs and over- 
heads; together with increased 
manufacturing efficiency, was . 
made by the-TGWU represents- ; 
trees as long ago as 198L This ; 
suggestion was met by a weak 
and negative response, and it 
has taken a poor trading year, 
which has necessitated toe com- 
pany taking urgent stock of just 
these considerations, for the 
merits of our case to be recog- 
nised. 

The main purpose in my 
writing is not in order to cash- ; 
gate toe company's manage- 
ment, but rather to illustrate, 
contrary' to toe picture often 
painted of trades unions, that 
toe TGWU is capable of being, 
and has been, construct iv e and 
progressive in its attitude to 
negotiations. 

I can only speculate that in 
this one case at least and I 
suspect that there may be many 
more .that it Is management’s 
jealousy of the management 
function, perhaps coupled with 
an instinctive and unfounded 
suspicion of all trade union acti- 
vity, which has delayed the 
innovation and reappraisal that 
British manufacturing industry 
so desperately needs. 

David Napier. 

(Secretary 1/198 Brandi), 

47, Iveley Road, SW4. 

Paying a 
claim 

From Mr H. Posner 

Sir, — In the article of October 
14 entitled "U.S. damages 
attacked” you discussed toe 
difference between an insurance 
contract issued on an "occur- 
rence basis” and one issued on 
a "claims made" basis. It was 
incorrect to say that toe latter 
"only responds to losses which 
occurred during the year the 
-insured -had the insurance.” 
The essential difference between 

toe two forms of coverage is 
that under a " claims made” 
policy the insurer who becomes 
liable for a claim is toe insurer 
i who' is providing cover at toe 
date toe claim is lodged, while 
under a policy issued on an 
"occurrence basis" the insurer 
who becomes liable for a loss 
.is the insurer who provided 
cover at the date of toe actual 
occurrence which proved to be 
the proximate cause of toe 
claim. It is, of course, a 
different and .highly disputed 
argument as to how to deter- 
mine toe date of occurrence. 
Howard M. Posner. 

37 Comston. - 
Southend, Essex. 
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NATIONS GOLF CHAMPIONSHIP 


THE DUNHILL CUP 
1985 FINAL 




ST. ANDREWS • SCOTLAND • OCTOBER 17-20 

The most prestigious Golf tournament to hit the professional 
circuit in over a decade is now underway. 

St. Andrews’ Old Course is playing host to 48 of the world’s 
finest tacticians, each chasing a share of the biggest money prize in 
golfing history- US$1.2 million. 

Competition for the Dunhill Cup has already proved fierce 
as teams representing die best golfing nations battle over the 
game’s toughest test; 

The Dunhill Cup, staged by Alfred Dunhill Ltd., the leading 
name in luxury fashion and accessories for men, reaches its dimax 
with the Final on Sunday October 20th. 

And may the best team win. 
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Conflicts 

embarrass 

French 

National 

Front 

By David Housego in Paris 

A BRUISING conflict has emerged 
within France's extremist right- 
wing National Front movement just 
at the moment when the party is 
preparing to launch its campaign 
for the parliamentary elections in 
March. 

M Jean-Marie Le Pen, the Fronts 
leader, has been the subject of a 
number of politically damag in g 
allegations which have been pub- 
lished prominently in Le Monde 
and reprinted by most leading 
French papers. The man responsi- 
ble is Dr Jean Maurice Demarque t, 
a former right-wing deputy and the 
doctor to M Hubert Lambert, the 
owner of the cement group Gments 
Lambert, who died in 1976. 

M Le Pen, appearing on one ot 
French television's major political 
programmes on Wednesday night, 
denied the charges. He said that he 
would take legal action against Dr 
Demarquet, Le Monde, end other 
papers printing the allegations. 

Dr Demarquet none the less held 
his ground in a radio interview yes- 
terday with the implication that he 
would have more damaging revela- 
tions about M Le Pen if the case 
came before the courts. 

The charges come at an embar- 
rassing time for M Le Fen because 
he has been attempting to projects 
more respectable image in an effort 
to strengthen his vote in the city 
suburbs. The charges also come on 
top of equally damaging allegations 
by some of the local federations 
within the National Front of the au- 
thoritarian way the party is being 
run by some of his personal staff. 

These conflicts stem in part from 
the precipitate expansion of the 
Front since its success in the Euro- 
pean election in 1683. They also re- 
flect a good deal of local ill-will over 
the choice of candidates for the Na- 
tional Assembly elections in March. 

The friction within the movement 
also comes on top of signs that its 
popularity is on the wane. A public 
opinion poll published in Le Monde 
this week showed that it had lost 
some support while the numbers of 
those vociferously opposed to it had 
risen. 

The Front, which campaigns on 
a; racist platform, had hoped in 
March to better its score of 10 per 
cent of the national vote which it 
obtained in the European elections. 

The first sign of a rift between 
the two men came in April when Dr 
Demarquet declined to reaffirm in 
the wake of newspaper reports that 
M Lambert, on whose death M Le 
Pen inherited close to FFr 30m 
(53.71m), had been in sound health 
when he made his will 
M Lambert suffered from alco- 
holism, excess drug-taking and ep- 
ilepsy. Some months before his 
death Dr Demarquet - who was 
both a parachute officer in Algeria 
with M Le Pen and a deputy with 
him in the National Assembly - 
took over as M Lambert's doctor. A 
short while after that, M Lambert 
changed his will in M Le Pen's fa- 
vour. 

This week the quarrel degenerat- 
ed into a circus tight with M Le Pen 
calling Dr Demarquet a “notorious 
lunatic." 

National Front supporters were 
none foe less relieved that M Le 
Pen emerged from Wednesday 
nights broadcast with his image no 
further dented. He accused foe neo- 
GauUist RPR party of being at the 
back of the new charges against 
him. The RPR, which is led by M 
Jacques Chirac, foe Mayor of Paris, 
is the most vulnerable of the right- 
wing parties, to further advances by 
foe National Front 
Public opinion polls being con- 
ducted during foe broadcast 
showed that M Le Pen had strong 
support from viewers for his pro- 
■ posals to curb immigration. 

On the other hand, his economic 
proposals - including a suggestion 
to abolish income tax over five 
years - were seen as less credible. 

The setback to the Front's image 
coincides with a similar setback 
that the Communists are suffering 
on the extreme left as a result of 
the collapse of the Renault strike. 
The strike was initiated by the pro- 
Communist CGT union. 


GE to close TV plants 
in U.S. and Far East 

BY TERRY DODSWORTH IN NEW YORK AND YOKO SHIBATA IN TOKYO 


GENERAL ELECTRIC, foe diversi- 
fied UJS. electrical and electronics 
group, yesterday bowed to the ap- 
parent supremacy of Japanese col- 
our television producers and an- 
nounced foe closure of its large 
screen television manufacturing op- 
erations. In future, its sets will be 
produced in the UJS. by Matsushita 
Electric of Japan. 

The move will give GE the advan- 
tage of Matsushita's “leadership in 
cost and engineering technology, a 
said Mr Jacques A. Robinson, gen- 
eral manager of GEs consumer 
electronics business. 

The closure of GEs business will 
i pHrarpatg jobs in the Far East wn| ^ 
the with about 1,200 redundan- 
1 ties in Singapore, 700 in Malaysia 
and almost 800 at GEs Portsmouth, 
Virginia plant 

GE stressed yesterday that the 


reorganisation did not mean that it 
would be pulling out of the televi- 
sion market, which it regards as a 
key element in Its consumer elec- 
tronics activities. But it said that 
the move to supply its distribution 
network from Matsushita was nec- 
essary to preserve its competitive- 
ness. 

For Matsushita, which makes the 
Panasonic Quasar brands, the 
agreement is a triumphant vindica- 
tion of its move to expand in the 
U.S. market by means of local man- 
ufacturing in foe mid-1970s. 

Under the deal, foe Japanese 
group's plant in Franklin Park, out- 
side Chicago, will supply the U.S. 
group with 200,000 to 300,000 sets 
for sale undo: the GE brand in the 
first year, with the number gradual- 
ly increasing to more than 500,000 


sets a year. GE win to 

manufacture colour tubes, the high 
value-added part of atetevisum set, 
for supply to Matsushita, preserv- 
ing about UNO jobs at its Syracuse 
plant in New York State. 

The agreement is likely to give | 
Matsushita overall leadership in ! 
foe U.S. colour telev ision industry, 
taking over from RCA and Zenith ; 
which are each believed to have 
about 18 to 19 per cent of the mar- 


per cent and GE is thought to have 
about 10 per cent 

GETs withdrawal from television 
manufacturing, at a time when it is 
stressing its commitment to the 
white goods sector of the domestic 
electronics market, underhnes the 
intense competition that h a s devel- 
oped in recent years. 


Washington split over renewal 
of backing for Angola rebels 


BY REGINALD DALE, US. EDITOR, IN WASHINGTON 


A FIERCE BATTLE is under way 
between hardliners and moderates 
in the Reagan Adminis tration over 
whether the UjS. should resume 
military or other aid to foe Unita re- 
bels fi ghting foe Marxist Govern- 
ment of Angola. He argument fol- 
lows Congress’s removal, in July, of 
a nine-year-old ban on American 
aid to foe guerrillas, led by Mr 
Jonas SavimbL 

The hardliners maintain that the 
Administration should show its re- 
solve in confronting Soviet expan- 
sionism by helping Mr Savimbi be- 
fore next month’s Geneva summit 
meeting between President Ronald 


Reagan «*nd Mr MUttmil Gorbachev, 
the Soviet leader. 

They «*l«im fowt hug sup- 

plied foe Angolan Government with 
some S2bn worth of military equip- 
ment, iwnliidfog mote than 60 MiG 
fighter aircraft, tanks and helicop- 
ter gunships, over the last two 
years. In addition, UjS. officials say 
that numbers of Cuban troops help- 
ing foe Government have risen 
from 30,000 to 35,000 m the past 
year. 

Opponents of any new aid, led by 
Mr George Shultz’s State Depart- 
ment, argue that it would torpedo 
Washington’s efforts to negotiate a 


regional peace agreement in south- 
ern Africa, wiwHirlfag Namib ian in- 
dependence, and align foe Adminis- 
tration too closely with South Afri- 
ca, which is Unita's main supporter. 

Mr Shultz believes the U1S. 
giwnM stick to foe negotiating 
track, despite all the difficulties 
that it has encountered. Conserva- 
tives, however, argue that the UJS. 
should use Angola as a “test case" 
to send a strong signal to Moscow 
foot Washington is prepared to help 
anti-Communist forces 

They say the State Department's 
attitude is minUmr sample of Mr 
Shultz being “soft on Comm unism . 1 * 


Goldsmith’s Crown Zellerbach 
group in talks with James River 


BY WILLIAM HALL IN NEW YORK 

CROWN ZELLERBACH, foe US. 
West Coast forest products compa- 
ny which was taken over by Sir 
James Goldsmith, foe Anglo- 
French financier, after a bitter 
takeover battle last summer, is 
holding talks with James River, the 
fast growing U-S. paper maker. 

Shortly after Sir James Gold- 
smith's General Oriental Securities 
limited partnership acquired ma- 
jority control of Crown ZeDerbsch 
last July, both sides agreed to 
“study various alternatives for max- 
imising foe value of Crown for all 
shareholders." 

The various possibilities included 
a restructuring along the lines of 
Crown Zellerbach’s earlier manage- 
ment proposal, a d di t io n al share 
purchases of Grown shares by foe 
Goldsmith investor group, a seK- 
l tender offer and “possible transac- 
^ tioas with third parties.” 

SA riot police 
fire on crowd 

Continued from Page 1 

nrty of Mu slims a n d Christians, 
took Mr Hornsby to a doctor's sur- 
gery. While he was b eing treated, a 
coloured man of about 35, who had 
been shot in foe face with hirdshot 
at close range, was brought into the 
surgery and then taken to hospital. 

The two men were the latest in at 

least 50 cases of birdshot wounds 
and tear gas injuries treated by foe 
doctor this week. 

They were victims of what local 
residents describe as a war waged 
by foe army and police against the 
once stable community, its anger 

has been generated by weeks of vio- 
lent police action against school 
ebildwwn and teachers campaigning 
for educational reforms and the- 
abolition of apartheid. 

Yesterday’s incident was a direct 
consequence of Tuesday’s shootings 
by the police of two youths and a 
girL The crowd of over LOAD strong, 
gathered in Thornton Road for the 
funeral of one of the victims. 


Crown Zellerbach refused to elab- 
orate on the nature of the talks with 
James River yesterday, except to 
say font Crown and foe partnership 
have had discussions with Janies 
River, which bought several UJS. 
paper mills from another of Sir 
Jules's companies, Diamond Inter- 
national, last year. 

The Crown board has authorised 
Crown's management and repre- 
sentatives *to continue foe talks 
with James River “to see whether a 
formal proposal can be developed 
for presentation to foe board as 
soon as practicable." Crown and the 
Goldsmith partnership stressed 
that other alternatives “are still be- 
ing considered and have not been 
ruled out" 

Since Sir James acquired a 52 per 
cent stake in Crown Zellerbach, the 
group's shares have remained virtu- 
ally unchanged at $38. 


Grown Zellerbach and Janies 
River, in common with most large 

U.S paper companies, have been hit 

by competition from imports and 
there is conside rable pressure for 
farther rationalisation of the U.S. 
paper industry. 

Yesterday, Georgia-Pacific, an- 
other big U.S. forest products 
group, reported a 28 per cent drop 
in third quarter net income from 
continuing operations to 558m, or 51 
cents a fully diluted share. 

The group posted a $30m loss in 
foe latest quarter on the sale of its 
Exchange Oil & Gas Corporation, 
which resulted in net income drop- 
ping from $83m to 528m, or 23 cents 
a share. For the nfag of 

1965 Georgia-Pacific earned $144m 
or $1.25 a share, compared with 
5218m, or $1.95 a share in the same 
period last year. 


U.S. economic growth 
accelerates to 3.3% 


Continued from Page 1 

Hie indicated that a further de- 
cline in the dollar’s value of just un- 
der 20 per cent was needed to re- 
store industry’s international 
competitiveness. 

Although some Reagan Adminis- 
tration officials, including Mr Beryl 
Sprinkel, chairman of the Council 
of Economic Advisers, are predict- 
ing a strong bounce bach in the 
economy in the fourth quarter, 
most private economists share the 
view of Mr Baldrige, font the out- 
look is for a continued moderate 
pace of economic expansion around 
the 3 par cent mark. 

He timing of inventory swings 
and of changes in the level of im- 
ports is likely to continue to have a 
significant impact on quarterly 
growth rates. With inflation low - 
the GNP implicit price deflator in- 
creased by £3 per cent in the third 
quarter compared with 2d per cent 
in the second - and still plenty of 


unused capacity in foe economy, 
only a minority of private forecas- 
ters are predicting an imminent 
recession. 

• Philip Stephens in London adds; 
Sizeable intervention by all the 
ipariing central banks combined 
with foe lowerfoan-expected 
growth figure to bring substantial 
losses for the dollar on foreign ex- 
change markets. 

Dealers said that the UJS. Federal 
Reserve, foe Bank of Japan, West 
Germany’s Bundesbank and the 
Bank of England all sold the 
U.S. currency, marking an ia tensifi - 
cation of their efforts to halt its re- 
cent rise. 

The dollar closed in London at 
DM 2JJ470, 3J pfennigs lower than 
on Wednesday, while against foe 
yea it dipped to Y215-2 from Y217.4. 
Sterling rose by 0 j 65 cents to dose 
at 5L4145. 



Craxi Government quits 
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Continued from Page 1 
has only been in office three 

rawnthg- 

Sig CraxTs Govenmenl fell only 
29 days short of breaking the all- 
time record for the longevity of an 
Italian post-war Government, still 
held by foe late Sig Aldo Mora’s 
third administration between 1956 
and 1958. 

As the once familiar ritual of con- 
sultations with party leaders aimed 
I at finding a new government 
1 cranks into action, there is great 
uncertainty as to what will emerge. 

Unless Sig Craxi is prepared to 
adjust his foreign policy - a step 
that would probably mean dropping 
Sig Andreotti from his Cabinet - it 


is most unlikely that the Republi- 
cans will be prepared to rejoin the 
coalition. Sig Andreotti is foe linch- 
pin of the alliance between Chris- 
tian Democrats and Socialists on 
which Sig Cram's term of office has 
been based. 

The alternative would be a four- 
party coalition, omitting the Repub- 
licans and ponsfeting of Christian 
Democrats, Socialists, Social Demo- 
crats and liberals. But this would 
have only 51.3 per cent of the seats 
in parliament, as opposed to the 
outgoing coalition’s 58.4 per cent 

It would, therefore, be a very 
weak government, unable to act de- 
cisively 
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Central 
regulation 
urged for 
British 
securities 


By John Moore, 

City Correspondent 

A CENTRALISED system of regu- 
lation for the British securities 
market should be developed. Sir Ni- 
cholas Goodison, chairman of foe 
London Stock Exchange, urged last 
night 

In a policy statement after the 
riff between the stock exchange 
and international securities dealers 
operating in London, who are plan- 
ning to form a rival regulatory 
body, Sir Nicholas said; There has 
to be, in my view, a convergence of 
regulation of business in foe same 
securities." 

Hie Mirf foot could be achieved 
“by having all business in UK secu- 
rities transacted within foe future 
membership of the stock exchange, 
which implies admitting new mem- 
bers, and I would welcome this 
solution.” 

Sir Nicholas had just returned 
from an overseas visit and was out 
of the country earlier in the week 
as the international securities deal- 
ers planned their move to set up 
their own regulatory organisation. 
ginrir exchange nfffcfai* have been 
alarmed that such a development 
might lead to a fragmentation of 
foe central market in front-line, in- 
ternationally traded British securi- 
ties. They also fear that standards 
of investor protection might 

The stock exchange is concerned 
that the new regulatory body might 
provide an attracti v e alternative to 
dealers in securities who might 
otherwise become exchange mem- 
bras. 

At last nights bankers? rimmar in 
London, Sr Nicholas said: “Regula- 
tory efficiency, based an consistent 
standards, is one a£ foe prime rea- 
sons fra maintaining a centralised 
market 

“ff the new arrangements were to 
raise the cost of capital to British 
business, to weaken the regulatory 
authority of foe stock exchange or 
to pull its standards down in compe- 
tition with other regulatory bodies, 
it would be a very perverse result 
indeed.” 

He said there was a “grave risk” 
that securities business m ight be 
regulated away from Britain alto- 
gether. "Certain types of business 
do not flourish under a formal 
structure of regulation. Business 
between two professional principals 
acting for their own account scarce- 
ly touches foe investor and needs 
only foe lightest regulatory hand." 

Sr Nicholas added that he did 
not seek a monopoly fra foe stock 
exchange in the CSty of London. “I 
seek three thing! - a deep liquid 
market in UK securities, because li- 
quidity has a direct effect an foe 
cost of capital; consistency of 
regulation; and hi gh standards of 
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A requiem to 
overfunding 


The UK Chancellor of foe Exche- 
quer’s Mansion House speech expli- 
citly confirms what foe gilt-edged 
market has suspected for months. 
Overfunding is dead - that’s official 
- and short-term interest rates will 
from now on take the monetary 
strain. As a restatement of policy, it 

could perhaps have been more dra- 
matic. There are no plans to intro- 
duce any other new narrow money 
measure and it appears that ster- 
ling M3 will remain a targeted 
aggregate. But, if the speech was 
short on specific novelties, it made 
up for it with general policy 
guidance. 

The most immediate effect of the 
Chancellor’s statement should be a 
steepening of the downward sloping 
yield curve. The likelihood must 
now be that short rates will stay 
firm for foe foreseeable fixture and 
that a more relaxed funding ap- 
proach will help gilt-edged. Certain- 
ly the Government Broker should 
have little difficulty in clearing foe 
new tap. 

The reaction of foe gilts market 
should therefore be positive, though 
not unequivocally so. With over- 
funding gone mid sterling M3 rele- 
gated to foe role of tren&epotter, it 
will be more difficult for the market 
to judge foe direction of polity. Now 
that the exchange rate has been in- 
stalled as a key indicator of finan- 
cial conditions, it will not be easy to 
judge whether a movement in short 
rates represents a policy response 
to the level of the pound or the pace 
of monetary growth. 

In theoiy, it should not matter 
much, but the gilt-edged market 
does not view interest rates with 
quite the Chancellor’s clinical eye. 

Another worry will be the respon- 
siveness ofloan demand to changes 
in short-term rates. The Treasury 
may very well be right to show little 
concern about the present growth 
in sterling M3 - so for the Chancel- 
lor is winning the argument about 
the reliability of Mo - but the histo- 
ry of the past few months suggests 
that credit demand will not be 
choked off by a rise in short rates. 
Inflationary pressure may be re- 
lieved by a simultaneous rise In the 
exchange rate, but that is another 
matter. 

While it is useful to know that 
gilt-edged will in fut ure be sold just 
in order to fund tire PSBR»foe un- 
certainty over the size of the PSBR 
itself wfll keep foe market guessing 
about the funding programme. A 
few well-chosen words on govern- 
ment spending would not have gone 
amiss but the Chancellor obviously 
derided that a change in monetary 
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policy was quite enough for one 
night 

The corporate sector may well 
see foe Chancellor’s speech as a 
fresh exhortation to enter the bond 
market The cost of short-term fi- 
nance could in future be both high- 
er and more unpredictable, while if 
all goes according to plan fixed-rate 
term money should be chea p er and 
more reliable. 

The corporate sector has studi- 
ously ignored all past exhortations 
but the right of rising short rates - 
accompanied by a firmer pound — 
might be just enough to make fi- 
nance directors think again. And if 
such a market, even in short-term 
instruments, were to gather mo- 
mentum then foe Treasury could 
forget about the bill mountain and 
overfunding for ever more. 

U.S. banks 

Every time ' BankAmerica reports 
another appalling set of results ana- 
lysts console themselves with the 
thought that the huge provisions for 
loian losses must be a one-off, deck- 
clearing exercise. Then three 
months later, roughly foe same 
thing happens again. 

In its third-quarter figures, out 
yesterday, BankAmerica managed 
to produce a net income of $65m, 
but only after taking a 5310m gain 
from the sale of its headquarters 
above the line. Loan toss provisions 
jumped from 5250m to 5488m and 
total problem bans, at S4J2bn, 
would almost swallow up share- 
holders funds if they all went 
wrong. 

BankAmerica will probably re- 
port a loss of about SI per share at 
the year end -• even after extraordi- 
nary gains from disposals — and will 
be lucky to cover its alreadyre- 
duced dividend by the end of next 
year. But third-quarter results from 
most other UB. banks have been 
rather more encouraging. Changes 


in the New York state and dtyta* 
regimes have boosted earning 
from foe New York money centre 
banks - so much so that Manufac- 
turers Hanover was able to tem a 
substantial fait in pre-tax profits 
yesterday into a post-tax double-fig? 
me gain. • :;-V~ 

Though ioaa demand is qutei 
other factors, such as the hooking: 
of interest payments from Argohfr 
oa, have contributed to rises tenet’ 
income of 20 or 30 per cent, or mete. 

Bank shares have reflected fob; 
but more important has been foe 
changing stance of the Administra- 
tion- The Group of Five's agreement 
to bring down the dollar. Mr Bak- 
er's initiative on the- debt crisis and 
indications that the UJS. Govran-. 
meat is committed toeatewnie 

bank^shares. Over^the last fort 
night, these have outperformed the 
market by 7 per cent, draggingsren 
BankAmerica in their wake. i - - - 

Westland 

Westland's share price'h«been 
all week at foe mercy of changes of 
sentiment over prospects for anja- 
dian order for the W-30 civil helicop- 
ter; and yesterday's rise oiSp to 88p 
was less a response to yesterday’s 
announcement of a corporate reor- 
ganisation than foe suggestion that 
the outlook is still hopeful, despite 
Mr Gandhf s visit to Britain analog 
without & dear statement one way 
or foe other. 

Westland’s new management has 
inherited not only a commitment of 
over fifths in working capital totoe 
Indian deal, but also a set oCfont 
doors in the City of London after 
the failure of the Bifeto^ consor- 
tium's bid. 

The management's own plan is to 
seek foe sort of heavyweight part- 
ner that can provide the reaxtete* 
Westland cannot find on its. own, 1 
but fois will depend mure anawto 
lotion of the Indian uncertainty 
than on what are bound to tar de- 
pressing figures for the yeifr Jui . 
ended. 

After an, foe likes of Sl&orsty 
will think more than twice abort 
buying into a which oooM 

lose a third of its net worth on aft 
adverse Indian decision. ■ ■ V V 

While this hangs fire, Wosf&uui 
has done some overdue corporate 
tidying up. In ae&tfng a separate 
division for its spare parts business 
Westland has merely underlined its 
dependence on the cash from cus- 
tomer support in foe -sbqrMariB, 
while frying to ensure fort i. dissatis- 
fied customers do not add to . its 
headaches. 


Lawson rules 
out cut in 
interest rates 

Continued from Page 1 
measure. Mo, suggested that mone- 
tary polity was tight 
Mr Lawson stressed that the, 
I Treasury is not oblivious of foe j 
broad measure of the money supply 
and said that a new target range 
would be set in next year’s budget 
: “As I have said, we do not believe 
I the recent behaviour of sterling M3 
gives cause for alarm," he said. “But 
I shook! it at any timn become desir- 
able to tigh ten monetary conditi ons 
that would be achieved - and let 
there be no doubt about this - by 
I bringing about a rise in short-term 
interest rates.” 

That sentiment was echoed in a 
separate speech at the dinner by 
Mr Robin Leigh-Pemberton, foe 
Governor of the Bank of England. 

Mr Leigh-Pemberton said that 
foe authorities could afford to over- 
ride the signals bdog given by ster- 
ling M3 only because other indica- 
tors were suggesting that monetary 
policy was sufficiently tight 
Voi cing the Bank's concern about 
foe pace of pay settlements and the 
growth rate of unit labour costs, he 
said that the authorities could not 
be “indifferent" to sterling M3. 

This mean* that the faster foe 
growth of broad money gen- 
| entity... the greater the reassur- 
ance we need to find in foe other 
available indicators before accept- 
ing that monetary conditions re- 
main appropriately firm and that 
policy is continuing to have its in- 
tended counter-inflationary effect." 

The Bank is thought to be less 
‘confident than Mr L aws o n that in- 
flation will fall to below 4 per cent 
by foe middle of next year and has 
generally shown more concern than 
the Treasury about the rapid expan- 
sion of bank credit 
The decision to abandon ‘over- 
funding" in the gilt-edged market is 
likely to have significant effects on 
the pattern of relative interest rates 
in Britain. 
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Property sale puts BankAmerica in black 
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BY PAUL TAYLOR M NEW YORK 


BANKAMERICA, the UJS. banking 
group reeling under the impact of 
problem loans, managed to report 
third-quarter net income of $65m - 
but only after taking a SSlQxn pre- 
tax gain on the sale of its headquar- 
ters building in San Francisco. 

The group’s provision for loan 
losses Jumped from 82,50m to SABBm 
in the latest quarter, and its net 
loan losses soared to 8470m, almost 
double the figure a year earlier. But 
despite these hefty write-offs. 
Ban kAm erica’s problem loans - in- 
cluding foreclosed property loans - 
still grew another $272m to $L2bn 
between the second and. third quar- 
ters of 1985. 

The latest results, coming on fop 
of a second-quarter $338m net loss 
and the group’s decision to slash its 
quarterly dividend, underlines the 
very serious problems faced by 
America’s second largest banking 
group. In contrast almost ell the 
other major U.S. money centre 
banks have reported double-digit 
earnings gains in the latest period. 
BankAmerica’s recently depressed 
share price fell another 25 cents to 
S1A25 in the wake of the earnings 

annminfPiwwnt 

Mr Sam Armacost, BankAxneri- 
ca’s chief executive, said “Our re- 
sults continue to be depressed by 


Promotion 
costs hit 
Coca-Cola 

By William HaU in New York 

COCA-COLA, the world's biggest 
soft-drinks manufacturer, yester- 
day reported a 3 per cent chop in 
third-quarter operating profits to 
S 296.5m, mainly as a result of in- 
creased marketing support for its 
U.S- soft-drink brands. 

The latest figures give the first 
indication of the ffawnriai impact of 
Coca-Cola’s decision to reintroduce 
its traditional Coke formula, under 
the name “Classic Coke," only 
months after it had dropped it in fa- 
vour of a sweeter-fasting formula, 
which was poorly received. 

Wall Street analysts have criti- 
cised CocarColaV recent marketing 
changes and claimed that the com- 
pany is losing the Initiative in the 
fiercely competitive UJS. soft-drinks 
business to arch-rival Bepd-Cola, 
which has been steadily increasing 
its market share at Coca-Cola’s 
expense. 

Mr Robert C. Goizuete, Coca- 
Cola’s chairman, said the success of 
the group’s “megabrand. strategy" 
was demonstrated by total US. soft- 
drink unit volume growth of & per 
cent in the quarter, with the largest 
component - sugar colas - growing 
by more than 9 per cent 
• Coca-Cola also says that interna- 
tional soft-drink volume is generat- 
ing “its best gam in five years” with 
an 12 per cent increase in the third 
quarter and the year to date. 

$200m note 
for Rothschild 

By Alexander NicoB In London 
S. G. WARBURG has won a man- 
date from J. Rothschild Holdings, 
the UK investment group headed 
by Mr Jacob Rothschild, to arrange 
a S200m note issuance facility. 

The facility, half of winch would 
be underwritten, will be designed to 
replace a number of existing bank 
facilities. 

The borrower’s rapid series of ac- 
quisitions of UK financial institu- 
tions, followed by an equally swift 
series of disposals in a reversal of 
strategy, left it with an inordinate 
number of banking relationships. 


the high level of loan losses in the 
four sectors we have identified in 
the past We are seeing ongoing 
pressure in the foreign, shipping, 
commercial property and agricultu- 
ral sectors of the economy. They 
continue to be hampered by disin- 
flation, the relatively high value of 
the dollar, depressed trade levels 
and an uneven recovery." 

Mr Armacost noted that despite 
the group's loan problems it had 
maintained Its net interest loan 
margin and increased its non-inter- 
est level The h»nir was continuing 
to restructure its operations - the 
reorganisation of the world banking 
division would gHminata 2,000 jobs 
over the next 18 months - and con- 
tinued to dispose of non-strategic 
assets. It recently announced fee 
sale of FmanceAmerica, its' con- 
sumer finance subsidiary, for 
$4 05m to Chrysler. 

Total assets at the end of Septem- 
ber were $120-9bn, virtually un- 
changed on the year, but sharehold- 
ers’ equity fell by 8396m to $A8bn. 

Third-quarter earnings, equiva- 
lent to ‘31 cents a share, compare 
with net earnings of S81m, or 47 
cents a share, in the year-ago peri- 
od. For the first nine months, the 
banking group posted a net loss of 
8150m, or SL40, compared with net 


earnings of 8302 m, or SL61 in the 
1984 period. 

The $302m pre-tax gain in the lat- 
est quarter - which was treated as a 
revenue item pushing up non- 
interest revenues to $729m - fol- 
lows the sale of the group's head- 
quarters for S660m. A further 
5231m in pretax gains resulting 
from fee sale will be realised over 

the next 10 years. 

Net interest income in the latest 
quarter grew by a modest 1 per cent 
to SL04bn as a result of a slight in- 
crease in average earning assets. 

The increase in the latest loan 
loss provision lifted nine-month 
provisions to S1.50bn. up from 
8562m in the 1984 period. The in- 
crease partly reflected fee jump in 
net loan write-offs which increased ' 
to $107bn in the latest nine-month 
period from S628m a year ago. 

. At the end of September Bank- 
America’s loan loss reserve stood at 
$L55bn, or 1.81 per cent of loans, 
compared wife 8954m, or L14 per 
cent of lo ans, a year ago. 

■ Manufacturers Hanover, fee 
fourth largest US. b anking group, 
managed to post a 13.4 per cent in- 
crease in third-quarter net income, 
aided by higher net interest reve- 
nues and substantially lower in- 
come taxes. 


Net inwtfna increased to 8100.5m, 
or $2.10 a share, from 888.6m, or 
flJffl. 

A change in local New York tax 
laws Increased net income by 
817.5m in fee latest quarter. Over- 
all fee group’s quarterly tax bill 
dropped from S58^m a year ago to 
$18ihn. Excluding the sharp tax 
swing, the group's pre-tax earnings 
fell by 18.7 per cent to 5119.37 m. 

Nine-month net earnings rose by 
2L5 per cent to 8229.1m. or 88.08 a 
share, from S24&3m, or S4JJ8, in fee 
1684 period. 

Net interest revenues grew by 9.8 
per cent to $55A3zn to the latest 
quarter. Other operating revenues 
held steady at around $220m but 
grew fay 248 per cent to 8717.9m in 
the first nine months, reflecting im- 
proved in v estm en t banking results 
.and gwinc on fee g« 1 a of investment 
securities. 

Manufacturers Hanover noted 
feat positive factors in fee latest 
quarter were partly offset by higher 
provisions for loan losses, which 
grew to 8141.2m from 8104.8m, re- 
flecting higher ‘net charge-offs of 
810 8 2m againirf S83.1XQ mri4 ^ a fur- 
ther bolstering of the reserve for 
possible loan tosses. 

Loan loss reserve at fee end of 
September was S751.1m, or L27 per 


American Express jumps 32% 
as insurance unit recovers 


BY OUR NEW YORK STAFF 

AMERICAN Express, fee US. fi- 
nancial services group, yesterday 
reported a 32 per cent jump in 
third-quarter net p-«i-nfag?s t bol- 
stored by improved results from all 
its major divisions forfaiting its 
Fireman's Fund property/casualty 
insurance operations, which are be- 
ing spun off through a planned pub- 
lic offering. 

The New York-based group said 
tbirdfluarter net earnings grew to 
8245.2m. or $L08 a share, from 
81882m, or 85 cents, an revenues 
which grew, by 13.7 per cent to 
S3AZhn from $385bn. 


Mr James D. Robinson, the 
group’s rinrimmn and rhipf execu- 
tive, described the results as “excel- 
lent^ and noted feat "substantial 
gains were achieved both through 
fee growth of our kmg-standtog 
businesses, like Travel-Related Ser- 
vices, and through newer earnings 
streams, such as IDS Financial Ser- 
vices" • 

For the first nine umirthK the 
group posted a 22 per cent gain in 
net earnings to 5537m, or $286 a 
share, an revenues of Sll-lbn. This 
compares wife $ 44fl.lm, or $2.03, on 
revenues of $9.4bn. 


Travel-Related Services’ quar- 
terly revenues rose fay 15.4 per cent 
to SLlhn, and net income increased 
by 19 per cent to 5140m. 

International banking services 
posted a 10 per emit gain to earn- 
ings to $40xn while the investment 
services unit, mainly comprising 
Shearson Lehman Brothers, in- 
; creased net income by 20 per cent 
to 536m. IDS Financial Services' net 
income grew by 28 per cent to S20m 
on a 50 per cent gain in revenues to 
85698m. 

Insurance net income more 
doubled to 534m ' 


Apple streamlining shows through 


BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE COMPUTER has reported samepe 
reduced profits on higher sales for Compaq 
fiscal 1985, ending September 28. fbrthec 
Net profits for the personal compu- riodwra 
ter manufacturer were $61 m, or 99 Apple 
cents per share, compared with 
584m, or SL05 cents, in fiscal 1984. 

Sales rose to SL9bn from SL5bn last +w 

year- halanra 

Apples fourth-quarter perfor- j 

mance improved sharply over its aUBrtei . 
third-quarter $40m loss. The compa- 4 . 
ny reported net earnings for fee _ Annu 
fourth quarter of 822.4m, or 36 ingswe 
cents, versus S30Am, or 50 cents, in consolk 
the fourth quarter of 1984. Sales fell for the 
to $409.7m from $477.4m for the three p 


same period last year. However, fee 
company said retail dealer orders 
for fee critical Christmas selling pe- 
riod were brisk. 

Apple improved its gross profit 
margin m the fourth quarter to 46 
per cent, fee highest in nine quar- 
ters, the company said. The cash 
b a l a nce was increased by 882.4m to 
total 8337m during the' fourth 
quarter. 

Annual and quarterly net earn- 
ings were reduced by provisions for 
consolidations, which totalled $37m 
for fee year. In June,. Apple closed 
three plants and dismissed 1,200 


workers. The company also reorga- 
nised its operations along function- 
al lines, consolidating product 
divisions. 

“These financial results offer the 
most compelling evidence that the 
steps we’ve taken to streamline fee 
company are producing results fas- 
ter than anyone thought possible 
last summer," said Mr John ScuHey, 
Apple president and chief 
executive. 

■ Mr Steven Jobs, Apple’s chair- 
man, resigned last month and 
been sued by Apple on charges feat 
he plans to use Apple technology in 
a new venture. 


Setback surprises Dow Chemical 


BY TERRY DODSWORTH (N NEW YORK 


DOW CHEMICAL, fee second larg- 
est US. chemicals group, blamed an 
"unexpectedly steep” seasonal busi- 
ness decline for a sluggish operat- 
ing performance in fee third quar- 
ter. It added that it expected to ben- 
efit from higher volume and gen- 
eral economic improvement in fee 
current three-month period. 

Net income for fee quarter 
amounted to $107 m, or 56 cents a 
share, against S157m, or 81 cents, in 
fee same period of 1984. The results 
were not strictly comparable be- 


cause fee third quarter last year 
contained several extraordinary 
ifoins , inducting 37m tax loss carry- 
forwards, a $30m gain from the sale 
of 50 per cent in Dowell Canaria to 
Schlumberger and a $39m reduc- 
tion to estimated taxes due to fee 
cancellation of deferred tax obliga- 
tions for domestic international 
sales corporations. 

Sales in the quarter amounted to 
$2Jbn against S2.8bn. For the first 
nine months of fee year they 
slipped to S8.6bn from S8.7bn. Nine- 


month net income amounted to 
8372m, or 5L95, compared with 
8475m, or 82.44. 

Mr Robert Keil, executive vice- 
president, said although the con- 
sumer specialties operations 
showed a significant improvement 
on 1984, tiie operating rate in the 
basic nhpmv'flfg and plast ics seg- 
ment was below 80 per cent - 

_ Mr Kefl gave a relatively optimis- 
tic forecast for fen final quarter of 
the year. 


Swedish issue call stirs Eurodollar market 


BY MAGGIE URRY 

SWEDEN sparked off excitement in 
the Eurodollar floater market yes- 
terday when it announced that it 
was calling its Slbn 2003 issue, 
launched two years ago. The bonds 
were paying interest at % per cent 
above fee m ean between London 
interbank bid and offered rates 
(Limean). Clearly Sweden could fi- 
nance much more cheaply now. 

The call immediately raised the 
idea in syndicate managers’ minds 
that Sweden might launch a new 
jumbo floater, and telephone lines 
to Stockholm were' burning. Late in 
the day, though, Sweden gave its re- 
sponse by lau&chirg a fixed-rate is- 
sue for 5250m, led by Swiss Bank 
Corporation Internationa], appar- 
ently not tied to a swap into floating 
funds. 

The seven-year bonds pay a I0V4 
per cent coupon and . are priced at 
par. With fees of 1 ft per cent the 
borrower's cost is around 30 basis 
points above the US; Treasury 
yield curve - a margin which gives 
the issue a “good chance," said one 
banker. The bonds were trading 
around 08K, within the fees. 

The Sweden call also reminded 
FRN investors how much of their 
portfolios could - suddenly be' 
whisked away from them and fee 


sudden disappearance of a Slbn 
deal pushed other floaters' prices 
higher. 

It was a good background for 
Ranfe of Scotland to launch a per- 
petual primary capital deal. Encou- 
raged by the market’s response to a 
rumoured issue, fee terms were fin- 
er than fee issues launched in May 
by fee big clearing banks. Merrill 
Lynch won fee mandate and 
launched the deal at 8200m, only to 
increase it soon after to $250m. 

Interest will be paid six-monthly 
at % per cent above limean. the 
same as the Swedish issue used to 
pay.' Fes total 50 basis points and 
fee issue was selling at around 
S9.70. The bonds are non-c&Uable 
for five years. 

Barclays Bank Launched a $ 250 m 
10-year fixed-rate deal at a spread 
over Treasury yields of 35 basis 
points. The coupon is 10% per cent 
and issue price 100%, with commis- 
sions of 2 per cent Barclays Mer- 
chant Bank led fee deal, with 
Shearson Lehman Brothers Inter- 
national, tiie co-lead, arranging a 
swap into floating rate funds snb- 
stantiaDy under lindozi interbank 
offered rate {Libor). 

Some traders said fee issue was 
too large and too tightly priced. 


though others reported sales at a 
discount of around 1% points to the 
issue price. 

Equity linked Eurodollar issues 
are still providing popular . and 
Nomura International took fee un- 
usual step of putting a premium 
price of 1O0V& on the 870m deal with 
warrants for Tokyu Corporation. 
Nikko Securities (Europe) launched 
a S50m 15-year convertible for 
Yamanouchi Pharmaceutical, with 
an indicated 2K per cent coupon. 

In the secondary market, straight 
Eurodollar bonds were little 
changed yesterday despite a firmer 
opening in New York. 

Late in the day, Shearson Leh- 
man launched a C$50m issue for 
American Express Overseas Credit 
This has a five-year Me, a I0V4 per 
cent coupon and 9914 issue price. 

In the New Zealand dollar Euro- 
bond market, Morgan Guaranty in- 
creased its recent issue for Coca- 
Cola from NZ$50xn to NZS75ra, 
showing that there is some sparkle 
in the sector for the right name. 
The bonds continued to trade with- 
in the ltt per cent selling conees- 
si on . 

Wife yields creeping higher in 
the D-Mark sector, Westdeutsche 
Landesbank priced a DM 125m 


eight-year deal for Klsa-m, fee Dan- 
ish electricity supply company, with 
a 6% percent coupon and 99H issue 
price- It came too late to be traded 
actively. 

It is difficult to place paper in this 
sector because investors are con- 
cerned both by the weight of new is- 
sues and the outlook for US inter- 
est rates. The secondary market 
saw more activity yesterday after- 
noon wife some bonds rising in 
price by K point, though lagging in 
the domestic market. 

A slightly weaker trend was seen 
in fee Swiss franc secondary mar- 
ket and the new issue for Quebec 
had a somewhat disappointing first 
day’s trading, dosing ai 99V4 against 
its par issue price. It has a 20-year 
life and 5% per cent coupon. 

UBS art fee yields slightly for a 
two-tranche deal from the Inter- 
American Develo pmen t The 
10-year, SwFr 150m issue has a 5# 
per cent coupon and 100% issue 
price. The 20-year. SwFr 150m por- 
tion was changed only slightly to a 
5K per cent coupon and 9914 issue 
price. 

International bond service. 
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cent of total loans, against S58A2m, 
or 1.03 per cent, a year earlier. 

Non-performing loans held 
steady between the second and 
third quarters at S2.08bn, equiva- 
lent to 3.53 per cent of total loans at 
the end of September. 

Bankers Trust, fee ninth largest 
US. banking group, an d Republic 
New York, the 30th largest, both re- 
ported higher third-quarter net 
ea rn i n g s yesterday. Bankers Trust 
said its net earnings mew by 19.3 
per cent to 895.2m, or 82.75 a share, 
from $79-8m, or 82.46 a share. Re- 
public New York posted a 27 per 
cent gain to 830.75m, or $152 a 
share. 

Mr Alfred Brittain, Bankers 
Trust’s chairman attributed the 
third-quarter improvement to in- 
creases to foes anH rarnmigginng 
and m trust and c ustodian income, 
a lower provision for loan losses 
and fee effects of recent changes in 
New York tax laws, which resulted 
in an after-tax 513.3m benefit The 
positive factors were partly offset 
by a decline in trading famma and 
an increase in non-interest 
expense. 

Bankers Trust said its provision 
for loan losses dropped to $30m in 
the latest quarter from $45m a year 
earlier. 


Exchange gain 
helps Modo 

By Kevin Done in Stockholm 

MODO, the Swedish forest products 
group, suffered a drop in profits {be- 
fore extraordinary items, alloca- 
tions and tax) of 12 per cent to SKr 
444m ($55 Jim) in the first eight 
months. 

Profits would have been lower 
still without foreign exchange g«fa* 
on long-term lo ans of SKr 168m, 
compared with foreign exchange 
losses of SKr 86m in the corre- 
sponding period last year. - 1 
Profits before financial items 
were virtually halved, to SKr 347m 
from SKr 690m a year earlier. 
Group turnover rose modestly by 6 
per cent to SKr 4.6bn. 


GM plan 
for Enasa 
would cut 
1,600 jobs 

By David White in Madrid 

A JOINT PLAN being worked out 
with General Motors for the 
takeover of the Spanish state- 
owned lorry manufacturer Enasa 
envisages cutting almost a fifth 
of the 8JS00 jobs at the Spanish 
company. 

Enasa’s losses are expected to 
rise by some Pta 2hm this year to 
around Pta 8£bn ($52m), accord- 
ing to industry experts. 

Sr Federico Sotomayor, Enasa 
chairman, hnc informed unions 
that 1,600 jobs will have to be 
trimmed for the pbn to go 
ahead, adding to the almost 5J)Q0 
cot since 1979. 

This would mean amplifying 
the already costly programme of 
early retirement and other in- 
centives for volantary departures 
agreed wife fee unions. 

GM, which signed a memoran- 
dum of understanding in Janua- 
ry to study the link-up, is due to 
hold a meeting with Enasa at fee 
end of next week to dedde 
whether to pursue the project 
The meeting will revise global 
industrial plans for the Spanish 
manufacturer, inefnding renova- 
tion oi its light commercial vehi- 
cle activity, which were drawn up 
in August 

The plans, including the work- 
force reductions, still have to be 
pot to the Spanish administra- 
tion, which will have to bear a 
major part of fee restructuring 
cost 

If the project comes to fruition, 
GM, which already has a car 
nwn nfo e tn rin g subsidiary in 
Spain, wiD take majority control 
of Enasa. 

Enasa has been wholly in the 
hands of the state naiustrial 
bolding company INI since 
International Harvester pulled 
out of the- company in 198& as 
put of its worldwide retrench- 
ment. 


Sharp upturn will 
bring Fenwick near 
break-even in 1985 


BY PAUL BETTS IN PARIS 

FENWICK MANUTENTION, fee 
troubled French fork-lift truck and 
warehouse equipment maker that 
was taken over by the West Ger- 
man Linde group last year, expects 
to be close to break-even this year 
after losing about FFr 170m 
(S20.7m) between 1981-83. 

The French company filed for 
bankruptcy last year and was sub- 
sequently taken over by Unde. The 
West German engineering group 
has now regrouped its French oper- 
ations in a subsidiary called Fen- 
wick-Unde and is marketing all its 
products and those of the French 
company under the Fenwick brand 
name in France. 

Fenwick and Unde officials yes- 
terday said feat fee French compa- 
ny should be profitable next year. 
Sales this year are expected to total 
about FFr 820m. This is lower than 
Fenwick’s sales before fee French 
company went bankrupt and re- 
flects fee scaling down of Fenwick's 
manufacturing operations in 


France. In 1983, Fenwick’s sales to- 
talled about FFr 720n. 

T farte took over only one oi Fen- 
wick's two French manufacturing 
plants. The West German group has 
now turned Fenwick's manufactur- 
ing plant of Chatellerault into its 
main centre for warehouse equip- 
ment and small-fork trucks. The 
subsidiary has a 25 per cent share 
of fee French market and will now 
be able to use fee worldwide Linde 
marketing network to e:q>ort its 
equipment abroad. 

Fenwick and Unde officials yes- 
terday said the West German com- 
pany planned to invest FFr 200m in 
France over fee next three years to 
modernise and expand the Chatell- 
erault facility and renew and 
strengthen Fenwick's large-fork 
truck hire business. 

Linde has recapitalised Fenwick 
with FFr 110m in fresh capital and 
an additional FFr 60m in the form 
of a long-term loan. 


Fall for Swedish Match 


BY DAVID BROWN IN STOCKHOLM 


SWEDISH MATCH, fee diversified 
industrial group which is fee 
world's leading manufacturer of 
matches, has suffered a 19 per cent 
drop in earnings after financial 
costs for the first eight months end- 
ing August to SKr 201m ($25m). It 
has been forced to downgrade its 
full year forecast 
Turnover climbed to SKr 6A9bn, a 
rise of 5 per cent adjusted for acqui- 
sitions. The operating result after 
depreciation dropped by 8 per cent 
to SKr 370m. Net interest costs rose 
by SKr 42m to SKr 163m, largely as 
a result of acquisitions. 

Swedish Match expects an exten- 
sive rationalisation programme to 
yield improved results daring the fi- 
nal four months of the year. It says 
1985 earnings win be “somewhat 


tower" than the SKr 429m reached 
last year. 

Operating income was un- 
changed at SKr 158m for the period 
on 16 per cent higher sales of SKr 
l_64bn. 

At the Tarkett division, operating 
results dropped from SKr 94m to 
SKr 86m on roughly unchanged 
sales of SKr 1.74bn, and a rational- 
isation programme has been insti- 
tuted. The kitchen division also pro- 
duced a weaker result, down SKr 
27m to SKr 15m. 

The Akeriund & Rousing con- 
sumer products group saw a slight 
improvement in operating results to 
SKr 75m on sales of SKr 1 A7bn, up 
29 per cent, and expects a continued 
positive trend. 


Strengthening- our company 
structure worldwide. 






1984/85 Preliminary results 

Perstorp is an international chemical cor- 
poration working in a n umber of wdl-tlefined 
’niche' markets such as speciality chemicals, 
plastic components, surface materials and 
bio-iedmofcigy. 

During 1984/85 Perstorps earnings 
of SEK 330m were virtually unchanged 
compared to the preceding fiscal year. This 
high level of earnings was achieved despite 
a worldwide decline in business trends. The 
sustained profitability enabled us to invest 
in even more new products than previous 
years. 

Increased sales 

Consolidated sales during the year 
1984/85 were SEK 3.450 m - an increase 
of 10% compared with 1983/84. 

Indeed, eight out of nine business areas 
reported higher sales figures compared with 
the previous fiscal year. Perstorp Electronics 
and JVrstorp Specialty Chemicals in part- 
icular reflected significant profits. 

At the same time, we continued to focus 
on specific chemical markets by selling 
Hammarplast, our consumer plastics 
company. 

Strategic acquisitions 

To make sure our leading-edge technology 
continues to prosper in future, we have 
made a number of important acquisitions. 


■gyjtg We have acquired the operations of our 

micalcor- U L S> I f K S e: dement products, (ltand £{ 
KMUUfrvri ■ , 0 k 00 ? highly successful in manu- 

►■eu-oeunea fjeturine and selling Perstorp products for 

F..* 1 ? 1 j the automotive industry in the U.S. A. ^ ,cS 

^ We have signed u preliminary agreement JjSSSSS 

' - to acquire La Bukcme S.A.. France, who are 

. emrungs active in phenolic resins and phenolic Operating in 
I “S?? 1 compounds, and have reached a technology tiKt di-pat i. 

.■eddesnite 'Tf- , Bhang 

rends The Pouknc SpeculitesChimiques. tor the pro- 4 . pru iillil 

o' ”1 duct ion of phenolic resins and compounds. Hi n.mei.il 

c invest These two agreements will strengthen the 

n previous ni Jr k rt positions of Perstorn Mill furl her. Jmv»R-.«HiT 
Pemovo AB and R-movo Inc (our 
business devt'k^'menr companies ). have FMr.iorJin.ir 

^ made minority and venture capiral invest- : 

tne year merits in several companies, m.iinlv in the Invonv.- (viot 
m increase arirJ 0 f bkvtechnologv. ' ■ ,ntlmr< 

iness areas Investing: in technology l^min-s , vr 

pared with ’ITie heavy investments iu.i Je i n exploit- ] i.iniing-. per 

fleet ronics ing niche markets through property, plant Dividend per 
ils in part- and equipment amounted to abour SEK •’I’fpuyJi* 
s - 27Um during the fiscal year 1984/85 - y^cd on i 

ed to focus and these have been made in virtually al 1 SnxkK>lni \\ 
by selling business arcus. 

r plastics Three new plants were completed for 2>eQu tol 
the manufacture of large plastic products If you v 
tor materials handling, laminate flooring the Pcrste 
and acoustic products. In addition, a for 198-i.-' 
technology new advanced press producing decorative Inform; trio 
. we have laminate in continuous mils was also put Line. Lora 
lisitions. into operation. UH )405 5: 

fU Perstorp 

The result of creative chemistry 

R-raorpAB 5-2S4 SO, Persiurp. Sivedtn. 


CORPORATION 
W8h/«5 1983/*i 
SEK m. 

Sales 3,450 3.142 

AIjiHiUclurin^. m-I line .inti 

admini>ar.itive expenses -3.015 -2.“ II 

Operaiinuinunne *35 •i^l 

G«t depreii.il it *n - 98 - .N- 1 

OpiTarinj! iiiuwne jIut 

depnvi.it inn 3.V 5i? 

Fin.ind.il expenses -7 - |U 

JniiiHR-.itKTdepRfiaiion 
and lin.mi i.d income and 

exjvnses 330 3 >7 

FMr.Hirdin.in expenses - 15 - S 

Income Ivlore .lUoeaiions 

.indlases 315 329 

SEK/Sharc 

Famines per slum- {jet uaj ulx) 12.45 1 1 .80 

Families ptT shore I standard fax 1 9-00 O.JO 

Div idend per share 1 .45 r 1.10 

’ I'mpiised In' IKur J uf Dim.ii its 

Quoted on till 1 London Smek Exchange and the 
Sfixkhulni Bourse. 

Send for details 

If you would like to know more about 
the Perstorp Corporations performance 
for 198-t,-'85. simply write to Perstorp 
Information. Cliann’ry House. Chancerv 
Lane. London WC2A ]QU or telephone 
101)405 5522 Exl 274. 
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Hvsa&PermemeBt k iauecUd compliance with die retparemeiifci of (be Coimcfl of The £codt Exchange. 


18tt October, 1983 


Security Pacific Australia Limited 

(Incorporated with ligated liability in Ike Australian Capital Territory in Australia) 

A$50,000,000 

14 per cent. Guaranteed Notes due 1988 

UfleonditionaJJy guaranteed as to payment of principal and interest by 


Security Pacific Corporation 

(I incorporated with limited liability in the State of Delaware, USA.) 

Issue Price 100%% 

The following have agreed to subscribe or procure subscribers for the above Notes: 

Orion Royal Bank Limited 

Commerzbank AktiengeseDschaft 

Security Pacific Limited 


Algemene Bank Nederland N.V. 

Banque Paribas-Capital Markets 
Daxwa Europe Limited 
Grindkty Brandts Limited 
sSheanum Lehman Brothers International 
S. G. Warburg Sc Co. Ltd. 


Basque Bruxelles LambertS. A. 

Berliner Handels- und Frankfurter Bank 
Generale Bank 
Rabobank Nederland 
Sumitomo Trust International Limited 
Westdeotsche Landesbaak Girozentrale 


Application has been made to the Council of The Stock Exchange in London for Notes in the deno mina tion of 
ASl.O'OO constituting the above issue to be admitted to the Official List, subject only to the issue of the temporary 
Global Note. Interest is payable annually in arrearon 29th October in each year, beginning on 29th October, 1986. 

Listing Particulars are available in the Ex tel Statistical Service and may be obtained during normal business hours up 
to and including 22nd October, 1985 from the Company Announcements Office of The Stock Exchange and up 
to and including 31st October, 1985 from:- 


Security Pacific National Bank, 
London branch, 

2 Arundel Street, 

London WC2R3DF 


Hoarc Govett limited. 
Heron House, 

31^-325 High Holborn, 
London WC1V7PB 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY. 


Gotabanken 

(INCORPORATED IN THE KINGDOM OP SWEDEN) 

U.S. $200,000,000 

EURO-COMMERCIAL PAPER PROGRAMME 


CmCOKP INVESTMENT BANK LIMITED 
GOTA (UK) LIMITED 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 


SWISS BANK CORPORATION 

ISSUING AND PAYING AGENT 


OCTOBER 1986 


This announcement appears as a matter of record arty. 


October 18, 1983 


rmJ 


Elkem a|s 

Oslo, Norway 


US. $ 50,000,000 
m% Notes of 1985/1992 


Issue Price; 100% ■ Interest: 10 14% p. a, payable annually in arrears on October 18 ■ Redemption: on October 18, 1992 at par 
Denomination: 1/5. $ 1,000 and US. 5 10,000 ■ Security: Negative Pledge Clause ■ Listing' Luxembourg Stock Exchange 


COMMERZBANK 


PRUDENT! AL-BACHE 
SECURITIES INTERNATIONAL 


CHRISTIANIA BANK 
dG KREDITKASSE 

HAMBROS BANK LIMITED 


SHEARSON LEHMAN BROTHERS 
INTERNATIONAL 


CREDIT LYONNAIS 


LTCB INTERNATIONAL 

UMiUO 


DBS NORSKE CREDITBANK 


ORION ROYAL BANK LIMITED 


SVEN SKA HANDELSBANKEN UNION BANK OF SWITZERLAND 


GROUP 
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Sappi and Saan move 
to restructure assets 


BY jiM JONES IN JOHAN NBBURG 


MOVES to restructure assets In 
South Africa's paper and pub- 
lishing industries have been set 
in motion with separate plans 
announced by Sappi and by 
South African Associated News- 
papers (Saan). which have both 
Incurred mounting losses. 

Sappi, which is one of the 
country’s two principal pulp 
and paper manufacturers, has 
sold its effective 39.2 per cent 
interest In Carlton Paper, the 
tissue converter, to Ccncbr for 
R40.9m (514.9m). Gen cor. South 
Africa's second largest mining 
group, owns 60 per cent of 
Sappi. 

Carlton is managed by 
Kimberly-Clark of the U.S., 
which is to retain its indirectly 
held stake, also of 39J2 per 
cent Sappi said that manage- 
ment of Carlton will continue 
to be vested in Kimberly-Clark. 
Mr Eugene van As, manag- 

Premier Group 
to make RIOOm 
preferred issue 

By Our Johannesburg 
Correspondent 

PREMIER GROUP, one of 
South Africa's largest diversi- 
fied consumer products groups, 
is to raise RIOOm (536.4m) 
through an issue of preferred 
shares. 

Proceeds from the offer, for 
which terms are still to be dis- 
closed, will be nsed to reduce 
the group’s debt 
In its year to March Premier 
increased turnover by 12.8 per 
cent to R222bn and trading 
profits before interest and tax 
by 112 per cent to Rl41.4m. 

However, interest - bearing 
debt increased 


Ing director, said Szppfs recent 
development and growth had 
increased borrowings, and 
funds could be put' to better 
use in reducing debt while 
interest rates remain high. 
Sappi recently commissioned 
the RLWbn expansion of Its 
N god wan a and Enstra palp and 
paper mills and, at the end of 
June, had long-term debt of 
R93Sm. 

That was reduced la July by 
a R200m issue of preference 
shares. 

In the six months to June, 
net interest payments of R662m 
exceeded Sappi's first-half 
operating income of R 56.3m. 
The half-year resulted in an 
attributable afeer-tax loss of 
R20m. 

Saan, the English language 
newspaper group, suffered an 
interim pre-tax operating loss 
of RfifSm in the six months to 


June, largely because of * 
R5.8m loss by the Rand Daily, 
Mail (RDM), which ceased pub- j 
lication on April 30. 1 

Saan has agreed to rationalise ^ 
the printing of its Johannes- 
burgh daily and Sunday news- 
papers with those of Argus, 
the other English language j 
newspaper group. Mr John i 
King, Saan's managing director, 
said the Joint printing and ma- ! 
tribution venture would reduce 
costs, as the Saan and Argus 
newspapers could be printed on ] 
five presses rather than the 
seven currently used. 

Saan is negotiating the sale i 
of two of its presses, though! 
Mr King declined to comment ' 
on Johannesburg speculation 
that they were to be sold in I 
Australia. 

Joint printing of the two ; 
groups’ Gape Town newspapers I 
is also under investigation. j 


National Bank of Canada 
to absorb Mercantile 


BY BERNARD SIMON IN TORONTO 


NATIONAL BANK Of Canada 
is to absorb Montreal-based Mer- 
cantile Bank, the institution 
weakened in recent weeks by a 
sudden withdrawal of deposits. 

The two banks said that 
holders of each Mercantile pre- 
ferred share will receive one 
National Bank share. Mercan- 
tile common shares will be 
exchanged for 2 m common and 
2m second preferred shares in 
the enlarged National Bank. 
Citibank of New York currently 
holds 242 per cent of Mercan- 
tile's shares. 

National common shares 
traded at C$20 on the Toronto 
Stock Exchange. The redemp- 


tion value of the second pre- 
ferred shares will be determined 
after ** certain evaluations and 
adjustments " are completed. 

The merger will expand 
National's asset base of C$2 1.5b a 
(USS15.69bn) by about 20 per 
cent and will give it wider 
geographical spread outside 
Quebec, where about 85 per 
cent of its. business is currently 
centred. National is Canada's 
sixth largest banking group. 

The takeover is likely to help 
restore confidence in Canadian 
financial markets following the 
collapse of two Alberta banks 
last month and Mercantile’s 
recent problems. 


CM to lift § 
stake 
inlsuzu . 
Motors 

By Carta Rape port In Toft#* 

GENERAL MOTORS of (he tfA” 
plans to increase Its stake fit * 
fsuzu Motors, the Japanese,-^ 
motor group, through the_.ggn- •_ 
version of port of k fSOmn -- 
convertible bond it purchased \ 
three years ago. ' . -. 

A GM official In Tokyo y» 
terday confirmed that it wUt . 
convert 2100m of thft convene : 
ible bond, raising Its St*** '1m~: 
the Japanese motor group front' - 
342 per cent to 38.6 por Oot.. / 
Isuzu and GM’s links include 
Isuzu's exports of passenger. ' 
cars to GM, in addition tofts 
own U.S. exports. , ... 

GM officials denied that tho 
presence of Mr Roger SMI tfc, 

GM’s chairman, in Tokyo y«K _ 
terday had anything to do with ■ 
the conversion of the bond*' '* 
Japanese newspapers repanmt 
that Mr Smith bad been 
ing out Tokyo financial instk - 
tu lions on the possibility, dl r 
acquiring more than 50 pec 
cent of Isuzu. Both companies- > 
denied the reports. 

ElsCint to 
restate results 
for two years 

By Oar Ftnmda! Stiff 

ELSCINT, the Israeli maker of. ‘ £ 
medical imaging eqgfpn Mfi fr - / " 
which slid into loss for the year 
to' March, is to rotate its refute .. 
for that and the previous year* ! - ■ 
It said it would exclude fronr-'- 
Income the difference between 
the face and prevailing values ' - • 
of certain interest-free loads. ’ 
Some $4.55m was credited from. 
these for the 1885 year aad : 'v/ 
$8.54m for the year before. The 
respective periods Originally - 
produced net losses of 9$L8 m;- 
and profits of $l2.6m. • 


LTV reduces operating 
losses in third quarto* 


CUT 


BY OUR FINANCIAL STAFF 

LTV, the U.S. steel and aero- 
space group that merged with 
Republic Steel In July 1984, has 
reported operating losses for 
the third quarter of 1985, with 
the deficit down from $792m 
a year earlier to $57 -5 m. 

After a $3Sm extraordinary 
gain on a debt exchange, the 
final net loss emerged at $19.5m 
in the latest quarter. This takes 
the net loss for the first nine 
months to 56482m, reflecting 
heavy writedowns of steel assets 
earlier in the year. 

Total sales rose from $5.04bn 
to $6.13bn In the first nine 
months, but slipped from 
$2.05 bn to $2.02bn in the latest 
quarter. 


Steel shipments in die latest 
quarter were 2.62m tons, 
against 2.46m a year earlier. 
LTV said that while markets 
remained generally weak, its 
loss from steel operations fell 
from $S5.4m In the 1984 quarter 
to $24.9m. 

Demand for flat rolled pro- 
ducts remained strong, but 
profitability was affected by 
intensive -price pressures. 

In contrast income from 
aerospace and defence opera- 
tions jumped 42 per cent to 
$46.5m from $324Jm a year ago, 
reflecting increased earnings 
from several military and com- 
mercial programmes. 


Caisse National© des T4l6communic*tions 

U-S-$100,000,000 
Floating Rate Notes due 1986 

For tin six months 
18th October 1985 to 18th April 1986 
the Nates will carry an 
interest rate of 8^i«% pet annum, 
witha coupon amount ofUS543.29 
. Interest payable oh I8th April 1985 . 

Bankers Tract Company, London 


CORRECTION NOTICE 

SEK 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$150,000,000 Floating Rate Notes Due 1990 
The interest rate and coupon amount for the period 
18th April, 1985 to 23rd October, 1985 published on 
26th September, 19S5 were incorrect. 

The interest rate should be 8.4744% per annum with a 
coupon amount of US$442.55 per uSS 10,000 Note, 
payable on 23rd October, 1985. 

BANKERS TRUST COMPANY LONDON 

FISCAL AGENT 


This announcement appears as a miner of record only 



MEDIOCREDITO LOMBARDO 

S.Fr 25,372,500 

FLOATING RATE LOAN 


pRoviDiD Br D BCI LIMITED 


CANADIAN IMPERIAL RANK OF 
COMMERCE (INTERNATIONAL) 
S.A., Paris 

NATIONAL WESTMINSTER 
BANK GROUP 

LONDON INTERSTATE BANK 
LIMITED 

NATIONAL AUSTRALIA BANK 
LIMITED 


BCI UNITED, London 


The Mortgage Bank and Financial 
Adm ini stration Agency of the 
Kingdom of Denm a r k 

£75,000,000 

Guaranteed Floating Rate Notes due 1999, Series 99 
Unconcfitiohally guaranteed by 

The Kingdom of Denmark 

Issue Prioe 100 per cent. 

Id accordance with the linns and Conditions of die Notts, 
notice is hereby given that far the Interest Period from 
16th Odoba; 1985 fol6ch January; W86 die NbKSwScaiTjr a Ra« ■- 
of Interest of 11 ty per annum. The amount at mutest payable -- 
‘on 16th January, 1986 will he £1,472.95 per 150,000 Note. 
County Bank [.nromd 
Agent Bank 


NOTICE OF REDEMPTION 

Tb Holders of 

TEXAS EASTERN 
FINANCE N.V. 
U.S. $75,000,000 

15%% Guaranteed Notes Due 1988' 


die Indawn dated as of W. 1981 amoiic-Jlra 

Eanem Fmanse N.V Abe “Company’ 1 Haas Eastern Caipocadoa. aaGaam**, 
acd Einopcan American Bank a Thw Company arHigtre. the Corap a fl ylo e 1 ' 
deeud w redeem an of Us owaaodtng 15 5h» Gituanrecd Notes doc ®W.Th< 
todfar redwnpdona Sooday. December S5. 1985 .Th e c foa t, lb 
acixa«PoewutamcpranHonsard>ebK]etitn<e.paymeM<tf ttKieOetapdotil -■ 
will b e m age o p Pe wiulKj 16 . 1P85. The Nmea wfll ac ct we in tftq, m . . 
iirtTfi'iTf wln '■'eac to accrue 2moc5t. .The 

coo^oosiaanirinB after Deecttber 15. 1985 « the dFfltesof^UvlHMoK* 
11»^ b ri tmTbe coupons for Intcreat due oo or before PecenfeerW. iy»5- . . 
Aould be detached ami coUecscd In the osualnxinnci: 

EmpaafosUnc MorpnGmRdiy'ftiM 

Company Updiicd Company ofNcw'&Mfc 

150 Lcadenton Street Arenac des Ares 35, 

LoodonECjV4PP B-W40 Brussels 


Cnwunrralw nk A tO. 

Nene Manner Stnsse 32.36 

liMM tBnMWtaWn 
West Germany 

SoeW* G«a6nlc 
29 Bodcranf Haossmaim 
75009 Path 
Ponce 


Kfedtetbaok&A. 
la rewtuMn al ii 
H&oolraid&qnf - 

Luxembourg 

hmnbouqt (GobdDadi^ 

Swtoa Bat* Corporation 
Acfetanmusacfc 1 
GH-4002 Baste 
Swfacriand 


tnqxaulanfcaBfoafeftllwCoaunr . 

IO Hanover Square; 

New wrtc, NY UJ0J5 
‘Sene EaMertt Flaa«foc NX 

Byi European AtaericaaBaak ft TkostComOkOr 
Ihwee and Principal Faytog Agent 

October W, 19»5 

NOTICE - 

WfcbhoMlf^ of of grow Kdetnpttoa proceed* of any tuyinm nude ffiiUn 

tfte noted Seats is tequbed by the bnetesi and DimieiKtCoapUanctMt of - 
1983 aalewthc PaylmApeM Ires the come* ax idemUtauton number (wictal 
Kctnity or employer wenOBtatwanumberi weMetaptianeerdfiaMbtlhtr 
Payee. Pka*ehirofc>b a properly conyteied form V &9 or eaqnptfooocnlOate Of 
cqutnknt whcaptejeodngywr itecuntics. 


JULY 1985 


■;A- *5 SgSjS 






L<v*rn?] imic ip s =A , -4C L . .. . \ietxtc 1 , 


' :S & 
‘i 


to lift 

it 

tors 


...... ,A 0* 


r ■ ■ '■ < >■: 


,!.r 

• ’* - v ; 

; ; v;v^ 


v,; 

in" 

. ■ i 


•nl to 
to resoi* 

ve® 

: Sqj 


nunicatasj 


Financial 151065 Friday October 18 1985 

FT INTERNATIONAL BONO SERVICE 

^ iSSUCS **■ “ adeq}aUi “““to exists. The 


U& DOLLAR 
SntMQKTS 
AmacO*d« 1 ff a M 
Amu Credil 1S% 80_. 
AllNII fttffid TCI- 05 
Australia Cora IV* TO 
Australia Com 11 95 

BP Capital 11® 82 

Canada tlb BO 
Canadun Pk m 83 
Canada* Pbc XHj »■ 
Chevron (LS A. 12® 83 
CiKcwp HI 88 
CttieorollV 95 
Coca Cola rtv 91 
Denmark Kingdom II® SB 
Denmark Kingdom 11® 80 
Denmark Kingdom 11® 82 
EDJF 

E-E.C.8, 60 
EXC. 11® go 

EIB. 12 05 

Export Dev Coip ID 90 
Export DOT Corp 12 B9 . 
Fed Dep Stores 10 ® 05 
Fort Malar Cred it® BQ 
Fort Mow Cred Jt® 95 
Fort Umor Cradiiv a; 
Fort Uoior Crad IS 85 
OeftEtocOradklo® TO - 
GMAClO*. as 
IBM Credit ID® 2000 
Kellogg Company UP* BO 
IWtogg Company 11 ® 92 
LT.Oa iSr. 91 
MacyCradCorp 11® 95 . 
Merrill Lynch 12 V SS 
Minnesota 11® 87 
Mdsul Trust 11® 90 
Morgan Guaranty 12® 88 
Pni Realty eee* 12® 86 
Oanfas Annoys 10® 85 
Quebec Hydro 11® 92 ' 
Queensland Govt 10V 95 
Ralston Purina 11V 95 
Ralston Purina 12V 88 
Saskatohewan wv td 
Saskatchewan IT® 89 
StakHI 1090 
S Wales Tray m, 90 

Swed Exp Crad 1092 
SwedBip Owl 12V TOXW 
Sweden Kogdora 10 ® 90' 
Sweden Kingdom 11® 88 
week 

Aslan Dev Bank 8 84 
Alfitnaflepubfe 7® 94 
Baxter Travano(7v 94 
Copenhagen 7V 95 
Credit National 8® 94 
EJ-B.TV 94 
Escort! 892 

Ex-knBkKarealvsO 
FnnwieOeUo State 881' 
Fmland Republic 7 K 
Gould tot FtoTV 91 
Ireland 8»a 82 
Japan Fm Carp 7® 91 
MttaiXBln Hvy 3® 8BWW 
MttautosH Hvy 3*3 B9XW 
MrtBuOtehfMata® 89WW 
MJasteshl MM3® 8BKW 
Quebec Hydro 7® 95 ' 
Rente 7V 95 
Soc Cent Nuclear 7® 95 
Sooete Cmt Nuclear 881 
8th African Trm 7® 92 
Work! Bank 7 9S 
World Bank TV 89 


Q hin » jju 

l9d Bid OBar fey week YMd 
TBl® 1921* 0 +o® me 

25* wi« + a® + a® us 

52“ + ** + ftJtl 

twia Wi 0 +9% HOT 

102 s # W* - 0® + 8® IMS 
w% uav .+ o® + o% ms4 
IIS® 105V + 0® + 9® BUBS’ 

■ KM® -182® - 0® + 9® HUG 
W 101® ♦ 9® + ft® tub 
104® 105 + 0® + 0® 1922 

MO® 100® + 0® + fl® *32 
191® 191® + 0>4 - 9® 11.19 

wa® we® + a% + i® was 
192® 183® 0 +0® 1*20 

KB® 104® + 0® + fl® 1*2 9 

• 192® 103% + 9® + 0® 10J7 

.95® 95® + 9V + 9® HL75 
97»* 56® + 0® + 0® 1*15 
192® 103% 0 +9® 1*16 

• KB® 1lir»a + 0® + <F® KOT 

■9® 100® + a® + g® 1090 

105 Wft® 0 +0® HUM 

*® 97® + 0® + 9® 1050 
KB® KB® - »®0 1088 

W® lev 9 + 0%‘tLIS 

KB® «3® +9® + 01, 1192 
»4® 19f® ft +0® 11.15 

' HO® 191® +9® + 9® 10.10 
KB® 191 B , + 0® 098 

KM® IB + 0® - 0® 1012 
KB®- W® + Qi, 4 0i« 8.95 
1»® 1GB® +0® + ft® 10M 
TOO® HO® + D® + a® 1057 
IB® KM® + 0® + 0® lie 

kb® ms® e +b® we 

MS® «J® 4 0®8 042 

KB® WZ7, o +9® JOBS 
: -.KB® 107® + B® 4 0® 10.W 
186® 106% + D® 4 B® 1053 
99® . M 4 0® 4 0® 1057 
104® 105® + 0® 4 0® 10*3 
95® 16® +9® 4 0® 1091 
W4® 194® - 0® 4 0® HL» 
KJ7® W7® 4 Q® + ft® 1032 
101® KB + 0® 4 0® 10S3 
IBS® 185® +fl®+«® W.11 
B® 99V 4 0® 4 1® 1012 
194® 19T® 0 4 9® 1031 

• 97® SB 4 0® + ft® IOC 

W6% TOT® - B® 0 - 1046 

- U2® 1B2® + 0® 4 0® WL1S 

KM® id BU OBar day 

t MB 105® 0 0 7JB 

| 103® 1M® - 0® -1 - BJ7 
t M2® 102V 4 5® - #34 084 
t Ml® 182 8 - 0® 7.1ft 

t M6® 107® 4 ft® - 0® 098 
t m 191® 0 - 5® 735 

t 97V 9ft® +0® 4 1® OB 
t MB 189® 8 0 - 734 

t «4 104® 9 +0® 732 

t Ml® KT1V + 0® 9 839 

f IBS® «BV +BV-0® KM 
t KM® IBS -0V -0® 7.W. 
t IB® W5® 0 -0® 638 

t ITS 175® -1-1® —1232 
t 91® SB® + 9® + B® on 
t 107® 107 s * + 0® 4 r, 127 . 
t » M® + 0® 0 £32 

t Ml® IK 4 0® -O', 095 
t MB® KBV 4 9® - 0® 737 
,t«0V IK® - 0® - 0® 7.10 - 
t MS MS® 0 -9® 064 

t«® 95 4 ft® 40® 0» 

t MB® IK 4 914.-9% OM 
t MS® W4 4 9® 0 044 


Ke»oggCa T2V 88 AS 
Mxfiarsdrtn 13® 9CWS 
Aoex tou goes 
oacwvacs 
GenaJarFm iiv gscs 
Hamfl-WentTh wv B5CS 
Lobiawcen® ect 
- Sears Acc. Co KV tECS 
WNtmpeftCny H® BOCS 
Chrysler Fa, Corp ff SONS 

K.QP. 1®» 81 IS 
Privaberken wv 88 N5 
BJ1P. or, 95 ECU 
ISM WO Trade 8v 90ECU 
‘ EecPackoslKt WECU 
Honda Motor WW 9* BOR. 
Hon* Motor XW3V9IFL 
Thysaen TV tBFL 1 

WereklhavaT® 90 FL 

Wo»enen6v»a I 

&HCF.112000FF 1 

AuetraUaOomm llftZE < 

BP Capita 10V B2£ . 1 

E1B. lit, 93 £ i 

GMACUKBn HFj 9DC 2 

hep Chain Mi Vtv te£ 1 

Imp Cham kidi tOv K 2 1 

MCOmaUs HP* 9D£ 4 

MBaubtem Fin l* 11 90 £ * 

Privateanlien 11 ® 92 £ 2 

Rank Xam 11 92 £ 4 

Royal Ind 10V 922 G 

Ster Drag Cap iff. 902 3 

. TDcentroOaV 11 82 C 3 

ladnsa Forte 11® 902 5 

MtoridKank.llV ABC . 1 

E4XS.C.10V B4LF t 

MW Luc Aim 10V 9?LF B 

FUMTBtfi BATE 
HOtCS a 

Banco cfl Roma 5v K 0 

BanMmericaOtSSv 9S O’ 

Bei*ers Treat 52000 0 

ELFXLE. ff* m V 

BJtP.SV « 0 

BALP. 5V 86 (Jury) - O' 

BJLP. Sum CP 

C.CF.5V V 0 

Chase Mania 52000 0 

Chase Kanin 5v 20SS V 

CttccapOeS® 95Sep ff 

Credit Lyonnais S>4 96 O' 

E££.590 0 

Hatdn 5 22 £ 0 

Intend 5v 97 0 

IretendSVas 0 

Italy. Republic 5 34 (ft 

Lloyds Bank P#rp ff, 

VMland Bank Parp 5 O’ 

NrtWeatPmpA Sv S Ov 

Nat Weal Perp BSVS OL 

New Zealaro 5 K £ 0 

Roy Bk Canada 5 2005 'Ok 

Roy Bk Scot 5U2005C 0 

UnkedKlngdora692 0 

AvBftgvprtosr 


30 96% 

50 SS® 

50 ggr, 

T5 i »® 
75 98® 

as t 93® 

50 t SB® 

75 f»® 

SO 100® 

65 92 

50 88® 

50 95® 

75 90® 


no f 99® 

*0 100% 

50 1B0 

SO TOO® 

30 96% 

75 -no® 

75 a® 

40 101® 

50 99® 

20 IK® 

« ia 

fio a 

30 109% 

35 a® 

so a% 

100 -tm® 

MO 104® 

GOO 104 


97%- 4 9% - 8® 1*18 
.99® -9® -0% 1152 
900% 4 0® 41 1039 

88% 4 0® 4 BV 11.15 
99 +0®'0® 1135 

*4 . -1-1 «34 

mo 4 0® + g® H35 

*v 4 0® + 0% 1130 
IK® 4 9% 41® HU2 
S3 0 -9® MUG 

»® -0®-»® 1331 
96® - 9® - IV 1934 
M® — 0® 4 0® 93L 
MB 9 4 Ov 939 

95® - 0® 9 *13 

KBV - 0® 4 1® 126 
88® - 0® - 0® 039 
K»® 9 - 0® 631 

Ml® - O® - 9® 739 
09% 9 9 7.12 

MO ft 4 OV K3f 
Ml® 0 4 0® WJ7 

IN® 0 9 1*89 

MB® -8® 4 ft® tflJT 
59® - 0® 4 0® 1*79 
1H% + ft® 4 ft® TUB 
99- a 4 ft® TUB 
101% 4 ft® 4 0® -1144 
MO® 0 4 ft® 7836 

M2 ft ft 1134 
KB® - 0® + 0® M91 
a® 4 0® 4 0® TUI 
HO® 4 O 1 * 4 0® 1055 
BTU 4 fl® 4 0® 1137 
109® - 0® - 0® 71.12 
102® 4 0® 4 0® M38 
IBS® 4 ft® 9 834 

104® B -0® 33ft 


ffld OBer 
t 99V MB 
MB MB® 

a® in® 
in® in® 
181% 101% 
IN MO® 
IN WO® 
90V HO 
99V IN 
N® IN® 
N® MB® 
100% MO® 

9iv ia 
99% 99® 
IN HO® 
W9® 100® 
IN MO® 
MO IN® 
NV TOO® 
90® IN® 
91® IN® 
90® ia 
99V HO 
N® B® 
99® KB® 
eOedaySraw 


Cdte Cqm CtU 

sano *i m 
sera s® m 

m2 *44 *44 

Tsra ft® U2 
ion 5® £17 

22 n 9® 034 

SIS 5® £24 

29710 *19 *20 

am 9® *u 

5712 *44 *44 

vm TV.19 -FV» 
11719 IN 832 
871 £N 537 
7710 5 £91 

28718 933 938 

160 834 899 

■tun 8® us 
9712 I 739 
19712 9® *13 

971-9® 825 

18B 831 *91 

14711 TV5S 1138 
77» 8® *29 

1711 1139 T1JB 
177 S £N 
■ekl 


Awnge price cbMga Oerter 9 on wart - I 


SVlSS FRANC 
STRAIGHTS 
African Dev Bk B 1 * M 
AwnCapQorpSV 94 
Brd tend Comp 6fr 89 
Coundl al Europe 6 82 
Creditanstalt 5’t 94 
Deutsche Bk Fin 5V 95 
EI.B. y. 9« 
GenOccteenute4®M 
Glendale FeiL5£L 5® 95 

I C lniliBtr.es 5® M 
Ind Fund Fin SV 9* 
M-AiflDevBkGV 9# 
N-Zealand mod Sv M 
Oberae KBwft 5V 95 
Rateton Pwfta Sv B4 
Santna Rnanoa Lto 694 
Tokyo Bee Pwr5V S3 
Tokyo Me t ropotaSi* 94 
WoddBkSV 9* 


Kind Bkl Mr toy «nk Yield 
WO H« M2® 4 0® 8 £94 

MD rMB® MOV 9 0 £28 

75 rWV MB® 0 -0® £95 

120 ri«V KB - I® - ft® £50 
m f*MD® WO® 9 9 £44 

100 r*3 Ml® 0 0 *94 

1» ri« M2® - 8® - 8® £57 
80 .Hm MB® 4 0% 9 . AM 

100 . f* N® +1 . + 1 M2 
125 f*W2® W2® -IT® 4 0® £29 
40 * rtK® Ml® -9V4K, SJH 
120 rMI IB® ; - 0® + 9® £57 . 
70 '+«• MB® 0 -0® £73 

100 rWO MO® 0 9 525 

125 flM® 101V 4 8® 41 S.W 

130 rno in® - 0% - o® ia 
MO- -rwt®- Ml® 0 - .4 0® MB - 
80 • . MOV 4 0®.49® AM .. 

ISO 4*1B® M2V- + 8%B £39 


CONVOITHLE 

BOWS. 

Ajinomoto 39B 
Comcmat 72DN 
FamE3v a 
Full Hvy bids 32000 
RrhuSSB 

Kuaagal Guni 3V 2000 

ItenaSVW 
UitsuWshr Sec ffi 00 
kiuranSv 2000 
Nippon Bee 2® 2000 
ffippon OdCoS2000 
OU Else Ind 3® 09 
Orient Leasing S’* 90 
SekhulHouM39ft 
Simuumo Bank 2v 2000 
Steiii(ou»OiHp2 r i 99 
Ttlyo Yuden 3v 2000 
TatedftRSnn 3V 2000 
Tokyo Sanyo Bee 3V 99 
ToahlM Ceraran 3 2D0Q 
Nippon OH Co 2v 82 SF 
ffippcM Shinpra Co 2 82 S 1 
Antes S 92 DM 
Renown 3% 90 DM 
Sum Ready S’* 32 DM 


Ch. cm. 

(Me price Bid 04ar 
47B4 105504 125® 126® 
ms 23375 t MS 185% 
1/8* 70323 M2% M2® 

ffBS 679 99% M0% 

S/M 13209 B® 94® 


3m 500 M 

7/84 1162 -H 

3185 42 . M 

7/84 2398 10 

V85 1295 M 

5/85 823 » 

ID/M BOS . 93 

ffffl 2600 » 

6/B4 612 ’ 19 

MS 2142 a 

5/84 533 13! 

UBS 1078 f 93 

KVM 7BB3 r» 

12/84 772 94 


IN® Ml® 
148® 147® 
M2% HB% 
105% 146V 

a® sr, 

BV 94% 
91® M® 
HZ® IN® 
199® TED® 

n® a® 

137% 138V 
93 94 

15 87 

94® 95® 


Am 1734 2 «S® 17V 

3M4 1052 rao® a® 

S/84 901 ns® MS® 

12/83 520 f 107 109 

3/85 675 | KB® 1M® 

MS 338 1T75 375 


49% *24 
+ 0% 2S79 
+ 19® 7232 
“9% £91 

— 9® 17.17 
-9® *94 
♦ 1® 271 

- 1 ® — *10 

41% 2895 
40% 4330 
-1® -438 
4 0® 2135 
-OV —242 
48% 838 
— 0® 821 
-9® -121 
40® -*« 
8 1132 

— 0® 132 

— 2 <■ 830 

— 9% 2530 
-0® 1335 
-fl%7732 
-i® -424 
+ M®£27 


Aa ere gi pri ce (Jia nge On dw I’m B®- J 


• — tehtaheten maiiHe praaimi day's prim 
t Only ana Mri* ntar suppM a prim. 

Snpr Brndtr Tta ytehf to ntmftm af Bte afiffR*: tee aanat inwB k 
ta ■Hnas te sumney apitx.itote# ter ItorkoMt adtem 2 ia.^ HBaa. 
Oa ng a on weak - Cftmgi *w prim a wk aariter. . 


VENSnUKHTS 
Finland Rspttoiic Ov 90 
Gdyr Tr £ Rubber 7® « 
Mon Bi Danmark 7 82 
New Bnmwick 7v 96 
Saed Exp Cred Zero 90 


Bid Ofir day week Ytakl 
MB. MO® 4 8% -9% 667 
8K, Wia, + 8® - 8® TJW 
186% Ml® 4 8® 40® 832 
Mt% lO® +•%-#% 635 
72® 73 48® 4 8® 835 


Amrag, price dtengeOa day + Bl 2 un weak - 0% 


OTHER STRAIGHTS 
AucGaslUg»1392IA 
GMAC Iffa B8AS 


M Cter day week YteU 
18® 89® -8® -9® 1338 
96% 97® - 0® - 0® 1*06 


hariu| Writ Nates. Dmmmari in 0aBw®*a%tetewiia 
paoxbamiimlal— I.C0*- Ote» mir q apw i tncn— ite te rt —jSftttod 

- Maro in ahme six -man* ofi w rt rate ftT Ana wesih] S akme mam rate) 
ter lLS. daBao.Cxp* - arrant coupon, (to-yki - enrrara yjakL 

te wat tW a Y m nda Paaatetetea* to l*n u ala ra B teara da a infcmM.Dg. dw> 

- CbStepa an dftyi cm. Ma - An Am hr Marxian teta dan. Cm price 

- H i/ateN an— and knad p#r xhwa a«pt»gmd te eansacyai teara M toa- 
wten rtee find at km* ?nm - Pteonaoe pnniten id tee caram tflac- 
tin ^toe at eopfeteft skarat ate da band omt tea mm raoant pries sf toe 


I Isms IM.19M.1 
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Christiania Bank og Kreditkasse 

Uncerpomuil m t/W Kingdom o/.Vcmwy tritk Irrmrrd habshty) 

00,000,000 

FJoating Rale Soborrinated Notes Doe October 1 997 
Notice is hereby given That the rate of interest has been fixed at 8$fe% 
and that the interest payable on the relevant hteresf Payment Date 
April 1 7, T 986 against Coupon No. 1 in respect of US$1 0,000 nominal 
of the Notes wiH be US$436.04 and in respect of US$250,000 nominal 



Bank of Greece 

US$150,000,000 
Floating Rate Notes 
due 1994 

Notice is hereby given thac the 
Rate of Interest relating to the 
above issue bas been fixed at 
si per cent for period Iflch 
October, 1985 to 21 st January, 
1986. 7 

Agent Battle: 

Morgan Guaranty Trust 
Company of New York 
feondon 


Thu amioitmemem appears as a matter of record only 
New public issue October 1985 



EUROPEAN ECONOMIC 
COMMUNITY 

BF 4,000,000,000 

10.25% Bonds due October 11, 1992 
Issue price: 100.30 percent 

Co-ordinated by 

BANQUE DU BENELUX 

Lead Managed by 

Banque du Benelux S. A. , . 

. Societe Nadonale de Credit a I’lndustrie S.A. 

Managed by 

Banklppa n.^. 

Banque Nagelmackers 5^. 

Credit General s.a. de Banque 
Chase Banque de Commerce 

Royal Bank of Canada (Belgium) s.a. 

Societ£ Generale AJsadenne de Banque 


INTL. COMPANIES 

Cabot plans assets 
sale and buyback 


BY OUR FINANCIAL STAFF 

CABOT, s Boston-based energy, en- 
gineering and chemicals group, 
plans a major restructuring to boost 
share value. .The reshaping will in- 
volve the disposal of about 40 per 
cent of its assets and use of the pro- 
ceeds to fund the buyback of 5m 
common shares - representing 15.6 
per cent of equity - through a self- 
tender offer and open-market re- 

p iirphating. 

As a result, the company will 
make a 3145m fourth-quarter provi- 
sion, equal to about SL53 a share, 
for joss on discontinued operations. 
Us workforce worldwide will be cut 
by more than 2,000 from the pres- 
ent 74)00. 

The disposals will include Cabot’s 
natural gas transmission facilities 
in Texas aU its metals busi- 
nesses except tantalum. These are 
described as assets not meeting fi- 


nancial performance objectives or 
strategic requirements. 

Mr Robert Sharpie, Cabot’s presi- 
dent, said the aim was to enhance 
the value of the company’s stock by 
“changing the mix of businesses 
and assets.” 

Cabot’s earnings per share suf- 
fered a setback after a peak of $3.50 
in 1980-81. Is the year to September 
1984. they had recovered to S3.02 
with net income reaching 597m, 
against the SI 10m in the record 
year. 

Under its buyback scheme, Cabot 
plans to buy a mininmm of jL5m 
and a maximum of 4m common 
shares in a "Dutch auction” at a 
price between $24 and S2S a share. 
Merrill Lynch Capital Markets will 
act as manager for the offer, after 
which open-market repurchases 
will be started. 


Welkom Gold Mining 
Company Limited 

(Incorporated in the Republic of South Attica) 


Registration No. 05 24444 04 

PRELIMINARY PROFIT AN NOON CEMENT FOR THE FINANCIAL 
YEAR ENDED SEPTEMBER 30 1985 

Financial results 

Subject to final audit, the income statement of the company for the year ended September 30 
1935 and abridged balance sheet at that date, are as follo-ws: 

Year Year 

INCOME STATEMENT ended ended 

30.9.85 30.9.84 

R000 ROOD 

Income from listed investment 61884 38 635 

Sundry expenditure — net — 293 184 


Profit before taxation 

South African normal tax 


Profit after taxation 

Dividends— interim 

—final - 



38427 
I 16832 | 

I *566 | 

‘W&8 


Credit Suisse set 
for record profit 


Increase in retained profit - 

Retained profit brought forward 

Retained profit 

Earnings per share— cents 

Dividends per share — cents 

BALANCE SHEET 

Capital 

Share premium 

Nan-distributable reserve 

Distributable reserves 


BY JOHN WICKS IN ZURICH 

CREDIT SUISSE, the Zurich-based 
bank, achieved “substantially high- 
er” gross earnings in the third quar- 
ter than for the corresponding peri- 
od last year. 

All sectors of activity showed 
“gratifying" profits while cost levels 
have remained largely unchanged 
since the start of the year, the bank 
reported in a letter to shareholders. 

The third-quarter gain , together 
with a marked rise in nuyimp 
during the first half, makes it al- 
most certain that Credit Suisse will 
again break its profit record for 
1985 as a whole. list year, earning s 
had improved by 19 per cent to 
SwFr 417.4m. 


Despite an overall growth in busi- 
ness, the bank's balance-sheet total 
dropped by 1 per cent since mid- 
year to just over SwFr 88bn ($39bn). 
This reflects the continuing- fall of 
the dollar in terms of Swiss francs. 

Bank Leu, another of Switzer- 
land's big five, announces a "contin- 
ued gratifying development of prof- 
its" in the third quarter. Interest in- 
come grew as a result of increased 
business volume while commission 
earnings expanded with high levels 
of activity in the securities sector. 

Balance-sheet assets increased 
by 3 per cent over the quarter to a 
record figure of more than SwFr 
12-Tbn (S5.7Bbn). 


Represented by: 
Listed investment 

Current assets 

Current liabilities 

Net current assets 


Number of shares in issue 26300 000 26 300 000 

Nee asset value per share (after providing for dividend). 

adjusted for market value of listed investment — cents 1 977 1 691 

Listed investment 

The company’s listed investment is 6 838 000 (1984: 6 838 000) shares in Western Holdings 
Limited. 
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NORTH AMERICAN QUARTERLIES 


Dividends 

Details of the dividends In respect of the year ended September 30 1985 are as follows: 
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Dividend No. 56 
(Interim) 

Declared April 18 1985 October 17 1985 

Per share 107 cents 127 cents 

Payable to members registered May 10 1985 November 8 1985 

Paymenc date June 14 1985 December 13 1985 

SUBSIDIARY COMPANY 

■The notice of dissolution of the company's wholly-owned subsidiary. Free State Saaiplaas Gold 
Mining Company Limited (in voluntary liquidation), was published in Government Gazette 
No. 9963 dated October II. 1985. 

DECLARATION OF RNAL DIVIDEND NO. 57 
On October 17 1985 dividend No. 57 of 127 cents per share, being the final dividend in 
respect of the year ended September 30 1985 (1984: 82 cents) was declared in South African 
currency, payable on December 13 1985 to members registered in the books of die company 
at the close of business on -November 8 1985. . ... 

The transfer registers and registers of members will be closed from November 9 to November 22 
1985. both days inclusive, and warrants will be posted from the Johannesburg and United 
Kingdom offices of the- transfer secretaries an or about December 12 1985. Registered members 
paid from the United Kingdom will receive the United Kingdom currency equivalent on 
November li .1985 of the -rand value of their dividends (less appropriate taxes). Any such 
members riiiy.'hoWever. elect’ to" be 'paid Ih'~Ssiith' ’African 'currency, provided that the request 
■s received at the offices of the company's transfer secretaries in Johannesburg or in the 
United Kingdom on or before November 8 1985. 

The effective rate of non-resident shareholders* tax is 15 per cent 

The dividend is payable subject to conditions which can be inspected at the Head and 
London offices of the company and also at the offices of the company's transfer secretaries 
in Johannesburg and the United Kingdom. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: C R- Bull 
Divisional Secretary 

Transfer Secretaries: Head Office: 

Consolidated Share Registrars Limited 44 Main Street 

First Floor, Edura Johannesburg 2001 

40 Commissioner Street (P.O. Box 61587 

Johannesburg 2001 , Marshalltown 2107) 


Dividend No. 57 
- (Final) 
October 17 1985 
127 cents 
November 8 1985 
December 13 1985 
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Transfer Secretaries: 

Consolidated Share Registrars Limited 
First Floor, Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 6I05I 
Marshalltown 2107) 

Hill Samuel Registrars Limited 
6 Greencoac Place 
London SW)P I PL 
Johannesburg 
October 18 1985 

Copies of this announcement are being posted 


London Office: 
40 Holborn Viaduct 
London ECIP IAJ 


to all members at their registered addresses. 


Ttramnooncememacpeorratamattero/rKtyaonty. 
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Continued on Page 43 


DAIWA EUROPE LIMITED 

r—^APMESE EQUITY WARRANTS SERVICE— i 


Cg) COLGATE-PALMOLIVE COMPANY 

US$200,000,000 

Transferable Multi-Finance Facility 

Incorporating 

Standby facility^ euronotes, advances, 
sterling acceptances and starting notes 



the Oeiwe Warrant index: 18S2.86 
(1000 - 02 -Jan-1985} • 


ISSUER— Warrant 

expiry date 

A1CA KOGYO 17/8/90 
CASIO COMPUTERS 6/3/89 
C. ITOH (NEW) 4/S / 89 
C. ITOH (OLD) 20/1/87 
OQWA MINING 20/7/90 
FUJI KURA CABLE 28/4/89 
HAZAMA GUM/ 1/11/89 - 
J.S.ft. 28/4/88 
JUSCO 22/12/88 
' KAY ASA INDS 16/2/89 
KOKUSAf KOGYO 19/9/90 
KUMORI PRINTING 20/17/89 
MARUBENI 30/9/92 
MARU2HN 12/2/90 
MINEBEA 20/7/89 
MIT. CHEMICAL 20/1/87 
M(T. CORPORATION 7/11/88 
Mfr. ESTATES 25/10/92 
MIT. GAS & CHEM 20/3, *89 
MITSUI E/S (NEW). 15/10/88 
MITSUI E/S (OLD) 10/12/87 
MIT. METAL TOLD) 10/2/89 
MIT. METAL (NEW?) 10/11/89 
MITSUI PETRO. 15/2/90 
NIPPON MIN (OLD) 17/3/89 
NIPPON MIN (NEW) 15/6/80 
NlSSHO IWAI 1/2/89 
NOMURA SECS 31/10/88 
OHBAYASHl GUM! 6/4/89 
OMROK TATElSH! 31/3/88 
ONODA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/30 
OSAKA THAWSF. 29/1/90 
RENOWN 24/1/83 
RICOH 20/9/90 
RVOBI LTD. 2S/S/90 
5EIN0 TRANS. 17/3/89 
S61YU STORES 20^/87 
SEKISUI CHEM 20/9/90 
SONY CORP. 26/4/SO 
SUMI. CONST. 24/3/89 
SUMI. HEAVY 24/2/89 
SUMI. REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOXYU CORP INEW) 8/11/SO 
TOKYU CORP f OLD) 29/1/90 
TO 1C YU DEPT STRS 20/7/90 
TORAY INDS 5/3/87 • 

TOYO ENG. 28/2/88 
YAMAMURA GLASS S/5/90 
YAMATO KOGYO 29/1/90 


12.88 Total warrant market value: 

*1,037.830.000 

Current Market Prices Offer Calculations 
Wrm Wmt Share Premium/ 

BID OFFER Price Premium Gear- Gearing 

f4'l fV-1 lYarl /•’$ Iran RaiM 


Arranged by 

Samuel Montagu & Co. Limited 
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36.50 38.00 410 

12.50 14.00 158 

41.50 43.00 158 

83.00 8 7. CO 587 

18.00 17.50 587 

42.00 43.50 498 

95.00 98 00 366 

12 00 1450 360 

15.00 16.50 273 

81.50 83 00. 1.190 

69.00 73.00 414 

10.00 11. SO 1 ,380 

1900 33 50 337 

25.00 3850 680 

24.00 2S.50 522 

22 00 23 SO 770 

28.50 30.00 1,010 

16.50 18 00 390 

17.50 19.00 1.120 

62 00 66.00 750 

47.50 49.00 617 

2100 22 50 3.800 

69.00 73 00 308 

27.00 28.50 248 

ifilUO 102.50 955 

11.50 1300 1.080 

1S54Q 16000 622 
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££.00 5800 880 
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Lejd Managed bv 


Banea Commercrale ttaGana 
Banque Nationals do Paris 
First Chicago Limited 
Samuel Montagu & Co. limited 
Paribas Finance Limited 


The Bank of New York 
Credit Suisse 
Generate Bank/Banque Beige Limited 

NCNB National Bank of North Carolina 
Sodeto Generate 


Bank of Montreal 


The Sumitomo Bank, Limited 


tomagooby 

Banque tndosuez 

Co-M/rrugedDV 

Berliner Handefs-tmd Frankfurter Bank 


Cre dit Lyon nais 


62 00 66.00 
47.S0 49.00 


Amro international Limited 
Banque Indosue 
Carolina Bank Limited 
Credit Suisse 
Generate Bank SA/N.V. 

Lazard Brothers & Co, Limited 
Samuel Montagu & Co. Limned 
Nomura International Limited 
Societe Generate 


Tender Rjnrf Merrdk'ts' 

Bank of Montreal 
Banque Neiionalc de Paris 

County Bank Limited 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Uoyds Merchant Bank Limited 
Samuel Montagu [Suisse) S A 
Panbas Finance Limned Si 
The Sumitomo Bank. Limited 


Banque Beige Limited 
Banque Paribas Capital Markets 
Credit Lyonnais 
Fust Chicago Limited 
P Kleinwrat Benson Limited 

d Merrill Lyneto Capital Markets 
L Morgan Grenfell & Co. Limited 

Salomon Brothers International Limited 
Sumitomo Finance International 


% 11 .nl 

Samuel Montagu & Co. Limited 


RetMers Monitor OABF/G/H/UJ — Further information from- 
froCOr G toe*. Sevarly KMIy or £dws*a Canwriyht on 01-248 8080 
9rtw« Europe Limited. T4 St Faun Churchyard, London EC4M 8BD 







This advertisement complies with the requirements of the Council of The Stock Exchange. 


The Bank of Nova Scotia 



Scotiabcmk 


(A Canadian Chartered Bank / 


£100,000,000 

Floating Rate Debentures 2000 

Issue Price 100.10 per cent. 


The following have agreed to subscribe or procure subscribers for the Debentures: 


Samuel Montagu & Co. Limited 


The Bank of Nova Scotia Channel Islands 
Banque Nationals de Paris 
County Bank Limited 
Credit Suisse First Boston limited 
Lloyds Merchant Bank Limited 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Paribas Limited 

J. Henry Schroder Wagg & Co. Limited 
S. G. Warburg & Co. Ltd. 


Limited 


ted . Bank of Tokyo International Limited 
Commerzbank AktiengeseOschaft 
GnedrtanstaftJSankverecn 
IBJ in t er na tional Limited 
LTCB International Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Sanwa International Limited 
Union Bank of Switzerland (Securities) Limited 

Wood Gundy Inc. 


• • i • . 

. i 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the 
Republic of Ireland ("The Stock Exchange") for the Debentures to be admitted to the Official List 


Interest is payable quarterly in arrears in January, April, July and October. 


Listing particulars relating to the Debentures and The Bank of Nova Scotia are available in The Extel 
Statistical Service and copies of the listing particulars may be obtained during usual business 
hours up to and including 23rd October, 1985 from the Company Announcements Office of The Stock 
Exchange and, up to and including 1st November, 1985 from the addresses shown below: 


The Bank of Nova Scotia, 
44 King Street West 
Toronto, 

Ontario M5H 1H1. 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M2PA. 


The Bank of Nova Scotia, 

Scotia House, 

33 Finsbury Square, 
London EC2A IBB. 


18th October. 1985 


This announcement appears as a matter of record only 


' U.S. $150,000,000 

Floating Rate Depositary Receipts Due 1992 


issued by Bankers Trustee Company Limited evidencing entitlement to payment 
of principal and interest on deposit with 


BANCA NAZIONALE DELL’ AGRICOLTURA S.p.A. 


(incorporated with limited liability iff the Republic of Italy) 

London Branch 

(licensed deposit-taker) 


Mitsubishi Finance International Limited 
BankAmerica Capital Markets Group 


CIBC Limited 
Banca Nazionale deU* Agricoltura S.pA. 


BACOBS.C. 


Banque Bruxelles Lambert S. A. 


Banque Indosuez 


Banque Nationale de Paris 


Chemical Bank International Group 


Commerzbank Aktiengesellschaft 


Credit Commercial de France 


CrcditduNord 


Credit Lyonnais 


DG BANK 

Deutsche Genossenschafisbank 


First Chicago Limited 


Firstlnterstate Capital Markets Limited 


Fuji International Finance Limited 


Genossenschaftliche Zentralbank AG 
Vienna 


IBJ International Limited 


Kyowa Bank Nederland N.V 


Merrill Lynch Capital Markets 


The National Commercial Bank (Saudi Arabia) 


Mitsubishi Trust & Banking Corporation 

(Europe) S. A. 


Saitama Bank (Europe) S.A. 


PK Christiania Bank (UK) Limited 


Saudi International Bank 

Al-Bunk Al-Saudi Al-Alami Limited 


Sanwa International Limited 


Swiss Bank Corporation International Limited 


Svenska Handelsbanken Group 
Takugin International Bank (Europe) S.A. 


October 1985 


‘zip £•• * 
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INTL. COMPANIES & FINANCE 


Legal dilemma as UAE 
bank goes into default 


Banco de 


Santander 


Dominican 


BY KATHY EVANS IN DUBAI 


assets sold 


BANK of the Arab Coast (BA C). 
one of the smaller banks in the 
United Arab Emirates, went into 
default this week, but its doors 
remaib opes to the public. The 
bank, which is registered is the 
northern emirate of Ras 
Khaim ah, was unable to meet 
local and foreign acceptances, 
executives of the bank con- 
firmed. 

“It is avgry unpleasant situ- 
ation and the Central Bank bas 
to do something.'* said one 
senior executive. However, the 
bank is expected to remain 
open at least until a share- 
holders meeting is held next 
Thursday. _ _ 

The dilemma for the UAE 
Central Bank is that legally 
it cannot move to close BAC. 
The Central Bank Itself cur- 
rently no board of directors, 
and is operating in a legal 
vacuum. The two leading 
emirates, Dubia and Abu Dhabi, 
have been unable to agree on 
the make-up of the new board 
or the appointment of a perma- 
nent governor for the bank. 

Legally, there is no lender of 
last resort in the Emirates, as 
the Central Bank's constitution 
contains no such provision. The 
individual emirate governments 
have financed the five pail-outs 
and forced mergers which have 
been neecessary recently in 
Dubia and Abu Dhabi. However, 
the Government of Has al Khai* 
feels that the responsibility 
of supporting the banking sys- 
tem lies with the Central Bank. 

Under the act which establi- 
shed the Central Bank in 1981, 
Dubia and Abu Dhabi were re- 
quired to inject some 82bn into 
the Bank. This money has never 
been received and officials there 
say the Central Bank does not 
have the funds for bail-oats. 

BAC officials said this week: 
« The Central Bank cannot 
dodge Its responsibilities for so- 
called technical reasons." 
Foreign bankers in the region 
said that a failure of the bank 
in the absence of support from 
the authorities, would reinforce 
the cautious attitude inter- 
national hanks had shown tflh 
wards the UAE. 

BAC bas been ailing for 
several months. Sheikh Omar 
bin Abdallah al Qassimi. its 
chairman, confirmed that clients 
were experiencing difficulties as 
a result of the bank’s liquidity 
problems. 

Customers are unable to write 
cheques worth more than 
DH 20.000 (S5.479) even if their 
cash balances exceed that 
amount Depositors have also 
been told that they cannot move 
their accounts to other banks. 
Thre major corporate clients 
were asked to maintain their 


accounts far the next five years 
without receiving interest on 
their deposits. Customers were 
also informed that they would 
not be able to secure any more 
loans or open letters of credit. 

Prior to the default Sheikh 
Omar, who is also the nephew 
of the Has al Khaimah ruler, 
believed that it was only a ques- 
tion of time before the bank 
was sued by its clients. “In 
four to six weeks at most, it is 
likely that a judgment could 
have been secured through the 
courts by clients whose cheques 
we did not honour,'' he said in 
art interview earlier this week. 

However, bank officials now 
expect that the bank will be 
liquidated at the meeting pro- 
posed for October 24 in Has al 


BANK of the Arab Coast is 
pressing charges against Mr 
Len Forsythe, its former gen- 
eral manager. A long-time re- 
sident of the Gulf, Mr For- 
sythe faces a number of 
charges in the Dubai courts 
ranging from the issue of un- 
authorised guarantees to 
overestimating his expenses 
by S328 over a four-year 
period, writes Kathy Evans. 

The charges were person- 
ally initiated bv Sheikh Omar, 
the chairman of BAC. who 
requested his arrest in March 
by the Dubai police. Through- 
oat the lengthy proceedings, 
still unresolved. Mr Forsythe 
has maintained that he is in- 
nocent of all charges and that 
the bank was in a viable 
position prior to his arrest. 
His arrest has led to fears 
among other expatriate man- 
agers of local banks that they 
too could be held legally re- 
sponsible for loan portfolios 
which turned sour in a period 
of recession. 


Khaimah. It was extremely un- 
likely that shareholders would 
be willing to recapitalise the 
institution, they said. 

The difficulties at BAC are 
embarrassing for the ruling 
family of Ras al Khaimah. 
Apart from Sheikh Omar, 
another senior member is 
Sheikh Khalid bin Saqr, who 
is the crown prince of the 
emirate. The two are the 
largest single shareholders. 

Sheikh Omar points out, how- 
ever, that Bas al Khaimah is 
not a wealthy government like 
Dubai and Abu Dhabi. The 
sheikdom produces only a 
minuscule amount of oil. and 
has few other sources of 
revenue, rendering a bail-out 
difficult. 

Moreover, the ruling family 
believes it is a federal responsi- 


bility to support the banking 
system. The ruler, Sheikh Saqr. 
resisted suggestions that the 
Khaimah take over the ailing 
bank. He believes such a move 
would weaken the national 
emirate bank. 

Two other local banks have in 
fact expressed interest in 
taking over BAG. The first 
was Bank of Credit and 
Commerce (Emirates), which 
had sought an inducement from 
tbe Central Bank to secure a 
deal until an audit odered 
earlier by BCCE revealed that 
BAC had a negative net worth 
Of DH 50m. 

Negotiations then resumed 
with FirsT Gulf Bank of Ajtnaxu 
which had expressed interest 
in acquiring the bank because 
of the branches it would bring. 
Like BCCE. First Gulf Bank 
asked for a long-term contrac- 
tual deposit from tbe central 
monetary authority of DH 100m. 

However. First Gulf already 
had a DH 50m deposit from the 
Central Bank, dating from tbe 
time it was restructured from 
its forerunner, Ajmau Arab 
Bank, which collapsed In an 
earlier banking crisis in 1977. 
Discussions have dragged on 
for months between First Gulf 
and BAC, but there appears no , 
hope of a conclusion until a 
“sweetener” is produced from 
either the Ras al Khaimah 
Government or tbe Central ' 
Bank. 

Sheikh Omar said the bank j 
currently needs about DH 100m 1 
to provide for toss provisions. 
The bank's loans and advances 
now total between DH 270m and 
DH 280m. Paid-up capital la 
DH 87.5m. Deposits had fallen 
from DH 120m at the end of 
last year to a current level of 
about DH 80m to DH 90m. 

Three members of BAC’s 
board have submitted their 
resignation, although Sheikh 
Omar said these had not been 
accepted. The three directors 
did not, however, attend a meet- 
ing of the board held recently 
in Dubai. 

Sheikh Omar said he does 
not know how to solve tbe 
problems of the bank. “All Z 
know is that they have to be 
solved and solved soon. It is 
the job of the Central Bank, 
for they are supposed to con- 
trol the banks and I warned 
them at the beginning of the 
year what the situation of the 
bank was." 

Sheikh Omar said he was will- 
ing to do anything which would 
relieve the plight of the bank's 
customers. He recommended 
that a committee should be 
formed between officials of the 
government of Ras al Khaimah 
and the Central Bank to super- 
vise the bank's activities- 


By Canute |aw» &i Ktegttbn 


BANCO de Santander 
Spanish banking groups ^ 

Its assets in the Dominican Kfcf' v 
public to Centro Fmanclatbr^; 
Universal, i' local bankhag-effit^-f- 
glomerate. - v 

It is the third foreign bwkV-.-i 
have divested its interests .fa- i * ; 
the country in the past tij”; 
months, amid the redaettotifcy • 
several foreign banks of . 
operations in the CtrlhbABt, K 
Centro Financiero, owned by 
Sr Leomd Almonte, bought «gr 
of Bunco de Santander’s ;'I*. 
branches in the country,' wtt. 
assets totalling USSSbm. .TtaK-n 
price of the transaction TO hot 
revealed. : : v; 


The Banco de Sanfohder safe, 
follows tbe divestment byUtojU- 
Bank of Canada 0l ; ttSjpr 
branches in the country. Teg; 
RBC operations were bought w 
the Banco Commercio Domta£ 


The Bank of America SoWffijv 
Dominican, assets last Deeenfeirr- 
to the local Graupd PlMhcSto; 
Popular. which owns the Batten 
popular Dominican©. * 

Banking sources said 'the: 
sales, and those in other. Cara.- 
bean countries, are the resist 
| of difficulties in foreign ta* 
change transaction*, • - - ; -:v 

The Royal Bank of Canady 
last month sold its assets ' h* i 
Jamaica to Jamaica Mutual Ufe 
Assurance Society, one Of 
Island's tartest insurance eu®' 
panics. -I 

Jamaica Mutual, which firfe- 
vi ou sly held a 22 per cent sttkft 
in Royal Bank Jamaica, bought 
the Canadian comiwnv's 48 per 
cent holding for USMm. Koya! 
Bank Jamaica's assets me 
USS 134 An. - ,-c 1 

Earlier this vear tbe Cana- 
dian hank sold its Cttyafti 
operations to tbe country's 
eminent for one Guyanese, 
dollar (23 VS. cents). y. 

Analysts in Haiti report tbit 
Royal Bank of Canada is plan- • 
Ring to divest its operations in 
that country, where it Ms been 
operating for 86 years, irfltf h*Jf : 
assets of US$81 m. making it tbe 
second largest in Haiti. -r-f. 
m Tony Coaler in BtttKttttNfc. i 
Barbados, writes: Calribbwtt . 
Commercial Bank (CCBL a 
subsidiary of the Colonial Life ' 
Insurance Company of Triittdad 
and Tobago, has bought the 
operations of Chase Manhattan; 
here- 

Mr Michael Wright, president 
of CCB. said the deal wi» «* 
peeled to W completed before • 
the end of the year. Although 1 
he gave no details, bankers be- 
lieve Chase had been arikUg 
B$2.5rn ius$1^4m). 


CIBA-GEIGY Limited 

and ; 

CIBA-GEIGY Corporation 


••• '0*4 -v. 




have acquired 


. • 


• M 


* ' »'.Y Iv-./J 


the Contact Lens and Lens Solutions Business of ' ' " 

American Optical Corporation 




The undersigned Initiated this transaction, assisted in the 
negotiations and acted as financial advisor to 
CIBA-GEIGY Corporation. 


Chase Manhattan 
Capital Markets Corporation 

September 1985 



Investment 

Bank 


U.S. $400,000,000 

National Westminster 
Finance B.V.& 

(Incorporated in The Netherlands with limited liability) 


Guaranteed Floating Rate Capital 
Notes 2005 


Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with fc mired lability) 

U.S. Dollars 250,000,000 

Guaranteed Hearing Rare Notes due 2004 
Guaranteed on a subordinated basis as to 
payment of principal and imrror by 


In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 18 October, 1985 to 18 April, 
1986 the Notes will carry an Interest Rate of 
8 7 /ts% per annum. The Interest payable on the 
relevant interest payment date, 18 April, 1986 
against Coupon No. 2 will be U.S. $426.56. 


By The Chase Manhattan Bank, N. A., London 
Agent Bank 


Lloyds Bank Pic • 

(IrKOfjvrjred in England with limited liability) • i\' 

In accordance with the terms and conditKiiw rf|heNot*aniitt^v|fc: 
» w*"! E™* AgrcaBnir Lloyds Eurofi mince . 

Bank He and The Gum Manhattan Bank. N.A.. dated 1 6th Awil JOBS' 
mince 1* httvhytfven ,har the Rare of Interest far the Interest P6 tag*; 
hem food at S, V*. p a- The relevant Interest PayratmDarefclB&Aftf,- 
Ivw. (making an interest per* id of 182 days) andraymenr ofllSiS^. 
will be ma>k aganut Coupon No, 4. I >“• ' 


18th October, 1935 •:/ 

'By: The Chase Manhattan Bank. N.A.. London: Apert ftint” 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 

Japanese invade the U.S. market 
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FOREIGN investment In U.S, 
real estate could rtach Slobn 
f£7.1bn) in 1986, with the 
Japanese committed to estab- 
lishing themselves as major in- 
vestors in the U.S. market, 
according to a study— Emerg- 
ing Trends in Real Estate — 
prepared for Equitable Real 
Estate Group by the Real Estate 
Research Corporation (RERC). 

Co-authors M. Leanne Lacbr 
man and Richard Kately note 
that when American pension 
funds pulled back from real 
estate in 1981 and 1882. foreign 
investors picked up the slack 
and kept the equity inflows 
high. 

Analyses published by the 
Urban Land Institute estimate 
that foreign investment in U.S. 
real estate totalled *I43bn in 
1981 and 818.4bn in 1982. Then, 
as the dollar gained strength, 
new investment plummeted to 
$4-2 bn in 1983 and remained at 
a low level through the next 
year. 

“A turnround -has occurred 
in 1985,” say Ms Tacfrma n and 
Mr Kate ley, “ and next year’s 
foreign investment is expected 
to be up still further — prob- 
ably in the $8bn to $10bn 
range." 

They say that a number of 
factors are coming into play: 
recovery from the worldwide 
recession of the last few years, 
adjustment in the value of the 
dollar relative to other , curren- 
cies, lower interest rates and 
the stability of the U.S. eco- 
nomy. 


Foreign investoms active in 
the UJS. for some time but now 
raising their * commitments 
include British, West German 
and Dutch institutional funds; 
Canadian developers; and 
"flight capital investors” who 
go through the Netherlands 
Antilles and other tax haven 
countries. 

Commitments 

But Japan is the country to 
watch. The authors quote 
Christopher Budden of Richard 
Ellis who estimates that 
Japanese trading, investment, 
construction and insurance 
companies were involved in 
transactions which committed 
more than $lbn to U.S. real 
estate during the first seven 
months of 1985 — and that they 
will be spending at a rate three 
times as high in 1986. 

Lachman and Kateley ela- 
borate: "Heretofore, Japan’s 
involvement in the UJS. has 
been focused largely on indus- 
trial and manufacturing busi- 
nesses, and real estate has been 
subsidiary to that interest,” 
they say. "Now. however, 
demand for speculative and 
portfolio investment opportuni- 
ties is increasing.” 

They list reasons why: that 
the Japanese economy boasts 
huge dollar surpluses earned 
in export trade; that major 
institutions, following Ministry 
of Finance liberalisation of 
investment regulations, toe now 
turning to "capital investment,” 
rather than redeploying all of 


their earnings in industrial 
growth. 

The report argues that 
specific interest in real estate, 
as opposed to financial instru- 
ments like Eurobonds or UJs. 
Treasury stocks, is based on the 
fact that land in Japan is in 
short supply and consequently 
very expensive. Yields on 
property are low — typically not 
exceeding five per cent, or half 
the return that can be expected 
from UjS. properties. 

Finally, land and buildings 
are seldom sold in Japan, so the 
"emerging appetite for more 
speculative transaction-oriented 
investments " cannot be met at 
home. 

Opportunities 

Japanese life insurance com- 
panies, say the authors, are 
systematically searching for 
real estate opportunities. To 
date, joint ventures - with 
American insurance companies 
have been the preferred vehicle 
and Equitable Rea] Estate 
Investment, for example, has 
four such joint ventures .with 
Japanese institutions totalling 
more than $ibn_ 

A wide variety of Japanese 
companies are undertaking real 
estate projects: and Japanese 
industrial amt manufacturing 
companies, partly in reaction to 
U.S. government pressure to 
balance trade deficits, are 
rapidly expanding their UJ>. 
facilities. 

The accent on investment, or 
transactional activity pervades 
the latest RERC report, partly 


because it sees construction 
slowing down dramatically after 
maintaining very high levels for 
the past eight years. 

“ Developers will still be 
active,” says the authors, “com- 
pleting projects started in 1984 
.and 1985 and leasing newer 
buildings, but relatively few 
projects will break ground in 
1986. In essence,” they say 
”1986 will be a transitional 
year as the industry inds down 
the longest commercial building 
cycle in memory." 

They say that because of wide- 
spread overbuilding, particu- 
larly in offices and hotels, 1987 
is likely to be slow and will 
probably feature a fair amount 
of workout activity, 

Ms Lachman translates: slow, 
she says, means very, very little 
new building: “ workout 

activity" refers obliquely to a 
minority of savings and loan 
institutions which have been 
making “very aggressive, rather 
foolish loans,” with high front- 
end fees, of which a goodly 
number are expected to go bad 
— leaving others to work out. or 
rescue the troubled property 
projects after buying them at a 
discount. 

RERC interviewed 85 U.S. 
real estate experts of whom 
95 per cent predict that 1986 
will be a good time to buy . . . 
while nearly half of the 
respondents also believe that 
it will also be a good time to 
selL 

“As suggested by this out- 
look,” says the report, "the 
real estate market is now two- 
tiered. 


Kumagai 
Gumi comes 
to London 

JAPAN'S toehold in UK specu- 
lative development via con- 
struction company Kumagai 
Gumi's joint venture with Glen- 
gate for a major modernisation 
of the former Bourne and 
Hollingsworth department store 
in London’s Oxford Street, puts 
Glengate chairman Julian Mark- 
ham in the position of having 
to live up to fats own Image, 

Mr Markham is president of 
the British Council of Shopping 
Centres, dedicated to improving 
UK shop property standards; 
and chainnan of next year’s 
International Council of Shop- 
ping Centres European Con- 
ference in the Hague — which 
wfiU have a lot to say about 
specialist centres, Glengate’s 
forte. 

The proposed remake of 
Bournes into ‘The Plaza on 
Oxford Street” with an esti- 
mated value of £55 ra on com- 
pletion takes In 164515 sq ft 
of shopping on four floors, 
134,710 sq ft of offices above 
that and 30 car parking spaces 
at basement level. 

With the Virgin Megastore 
on one side and the former 
Oxford Walk — which HMV is 
planning to renovate into the 
largest music store in Europe 
— on the other, Mr Markham 
has to go for youth and avoid 
the reputation for retailing tat 
which has plagued Oxford Street 
east of Oxford Circus. 


Insurance broking 
move by LET 


LAST week there were suspici- 
ons m i n d s which thought that 
the stock market strength of 
London & Edinburgh Trust 
presaged, not just good 
interim figures, but a major 
takeover bid. 

This week's bid is In a 
minor key, £L4fim for 51 per 
cent of Burlington Insurance 
Services with a further 
£600,000 due if Burlington 
beats profits by £300,000 pre- 
tax for 1986/$?; the acquisi- 
tion figure compares with a 
£ 72 m capitalisation for LET. 

Burlington Is In Insurance 
broking and its acquisition is 
seen by. LET as a further step 
in its policy of expansion In 
the fields of property related 
financial services. 

• Fuller Peiser, in a fore- 
runner to the introduction of 
commercial management into 
the Royal Dockyards at 
Devonport and Roysyth, have 
won the contract to value 
land, buildings plant and 
machinery in both complexes, 
in straight competition with 
several... Other - nati onally 
known firms of surveyors and 
valuers. 

• Corporate finance notes: 
Hampton Trust has joined the 
list of property companies 
borrowing a long, long way 
ahead with an Issue of £10m 
First Mortgage Debenture 
Stock 2025; and Arlington 


Securities has raised some 
£4.85m, net after expenses, 
through stockbrokers de Zoete 
& Sevan In a private placing 
with existing and new share- 
holders. 

Marks & Spencer have taken 
the remaining seven units 
totalling 65,000 sq ft at Craw- 
ley’s Gatwfck International 
Distribution Centre, developed 
by the Commission for the 
New Towns, at an agreed 
rental equated to £2.50 per sq 
ft Clifford Dann Commercial 
acted for M & S which is in- 
creasing Its sales area by 
transferring storage from 
existing retail outlets to 
central warehouses. 

•Healey and Baker have let 
12 Upper Grosvenor Street 
in London’s Mayfair, former 
pied a terre of the Quebec 
Government, to Sbeirsoa 
Lehman Brothers, part of the 
American Express Group and 
represented by Goodman 
Mann Associates. The build- 
ing adds up to 5,375 feet 
after refurbishment and 
extension by Maxim Invest- 
ments, which has negotiated 
a new long lease from the 
Grosvenor Estate. 

Rent is said to be close 
to the asking terms of 
£125,000 per annum , end the 
newly created Investment 
will Shortly be offered for 
sale through Healey and 
Baker and Philip Andrews. 


Brakes off 
again for 
Bredero 

RECENTLY given the go-ahead 
for its central area shopping 
redevelopment in Aberdeen. 
Dutch developer Bredero was 
this week given the green light 
for another pivotal scheme — 
the Hammersmith island site 
which it plans to develop in co- 
operation with London Regional 
Transport. 

As the GLC'b objections were 
thrown out by the Court of 
Appeal, it transpired that 
Bredoro has used the waiting 
period to redesign what was 
previously a monolithic office 
scheme into four separate 
buildings, totalling 420.000 sq ft 
net of office space which can be 
built and financed separately — 
but with the facility to link if 
the developers get one very 
large occupier. 

Bredero's UK managing 
director. Allan Chisholm, said 
this week that the scheme could 
produce an investment worth 
£100m. Building costs are esti- 
mated at about £70m for the 
offices, 40,000 sq ft of shops and 
catering and the most modern 
transport interchange in 
Europe, all of which will take 
about five years to complete. 

Michael Harris, of Strutt and 
Parker, agents to the scheme 
with Jones Lang Wootton. 
thinks that the offices will 
achieve rents £2.50 higher than 
the best achieved, £13.50. in 
Hammersmith to date. 


This announcement appears as a matter of record only 
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£10,000,000 
Syndicated Term Loan 

Funds provided by 

First interstate Bank of California 
National Australia Bank 
Security Pacific National Bank 
State Bank of New South Wales 
_ TorontoDominion Bank 

Arranger arid Agent ‘ 7“ 

Capital Markets Limited 


Property Company 

Required, involved in development 
housewriJifin^caBmiciiwi. Company 
must be presently active but not 
necessarily profitable. Our cfient has 
suhstanMtodsiminedfate^arail^ 
fix a suitable anpsuioci. 

Replfes in witting id give nature of 
company's activities, value of rat asses, 

status of corporation tax position and 

price sought. Reply ta Brian Hornsby 
Debate Haskins & Sells BO. Boot 207 
128 Queen Victoria Street 

iEC4P4pf 


FREEHOLD INVESTMENT 
FOR SALE 

NOTTINGHAM PLACE. 
LONDON WI 

.. Atflaomt tt> t be ft-incm Grace 
Hospital, a MtetantfaJ 5 «torcy buUtf- 
HW with adjoining maw* cwrutlr 

«™o«d «s 7 x 213 room tic flats of 

wMcb six an- Dfltorcd wttti vacant 

Muaaaloo, the raurnlne flat bMno 
tauntafl- 1 CpoaMcrnl U " 
feratan aofl rnMIenmlDU. 

for sale by Private treaty 
S34SPOO SUBJECT TO CONTRACT 

Tel: 'Johnston -A Pycnft 
01-731 3111 


200,000 SQUARE FEETOF 
■u. ' OFFICE SPACE 

Victoria Plaza, the exceptional new 
o£&re:'develb|Hiient, is available to let 
io 20,000 sq.ft. . units or floors of 
■50,000 sq.fi.- 

ft featuresfull ait-conditioning, raised 
■fldots, computerised services and two 
■■.di late - controlled Atria which 
^• provide a woHdhg environment 
* irtclx iri light and space; 


jwm.Lai^Woottoa 
X2ttrauueiSq»4pe , 
London WlROJL 
01-493 #340 


Teacher Marks 

25 princes Street. 
London W1R7RG' 
01-493442 2 


. full detaik caft also be obtained 
Vfrom Greycoat Estates on 
*-'•.©1-491 8688. Building 
-and -show -office. open 
: ; Monday to Friday- . 



TOWN 

1 RENT»q.ft 

1 RATES 

CAMBERLEY 

£11.50 

£230 

BRACKNELL 

£13.00 

£2.50 

READING 

£13.00 

£2.90 

SLOUGH 

£16.00 

£330 


KVBSS 

l'j ».;v: 


Take a look at Ashwood House. It could 
be one of the most level headed decisions you have 
ever made. 

Simon Holley at DebcnhamTewson A Channodts. 
Telephone: 01-408 1161 
Ian Rutfland at Pearson WUGams. 

Telephone: Camberiey (0276) 682501 
John Prior at Ernest Owen and waUams. 
Telephone; 01-629 8386 


Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies 

AH enquJrtot In strictest eonRdenoe to M JCanniftttd. ABCS 

PVARDSYMMONS TtetOF834 8454 


56/62 Wiiwn Road, London SWl V t DH 





SUPERB REFURBISHED 
OFFICE SUITES 

in one of Mayfair's finest office buildings (off 
Park Lane) 1200/1650/3500/6250 + car 
parking. Tel. 01-409 2121. 


NORTHERN IRELAND 
LARNE 

FREEHOLD — COMMERCIAL PROPERTY 
CENTRAL TRADING POSITION— VACANT 
Approximately 5,500 sq. ft 

Enquiries: 

(Miss) Betty Apsley, 7 Main Street, Lame 
(0574) 72510 


LONDON WK) 


Industrial/Warahouse 
develop men t site 

3.6 acres 

Freehold For Sale 

with benefit ot ouitae planning oonstm. 

Contact Sot* Aflcrrti 

54 Bra* Straw. London Wiv iyb 
IMaphone: OHM 0494. Wee 2C6MB 


Chestertons 


QUEENSBURY 

N.W.9 

32£00 *q. ft factory 
Fully Sprinklered 
RENT £60,000 |ua 
Plus reverie premium 


MILLS & WOOD 
WILLIAM H. BROWN 


I TSflea m artaSRaatmndonwSaTO 1 

l 01-4990934 J 



King Er Co 

Ot-4934933 


7 S T KWFOH3 PLACE 
LONDON WI 


ALBANY PARK 
CAMBERLEY 

New High Tech Unit* 

5,500 tq Ft Industrial 
3.230 sq ft Offices 
TO LET 

CHELMSFORD 

Freehold Industrial Land 
From 1 Acre 

ar Units Designed end Built 
to Tenants/ Purchasers 
requirements 

COULSBOH 

21,200 sq ft 

Modern Warehouse with 

Offices 

TO LET 


CLACTON ON SEA 

7^00-73360 sq ft 
Single Storey Factory/ 
Warehouse and Office 
Premises 

FREEHOLD FOR SALE 

DUNSTABLE 
W00DS1DE ESTATE 

Prestigious Warehouse 
with Offices 
44332 sq ft 
2 miles to Ml 
TO LET 


MERT0M 

6/100-18.100 sq ft 
Modern Factory and 
Warehouse Accommodation 
£375 per sq ft 
TO LET 

N0RTHAMPTOM 

33 Acre 

Freehold Redevelopment Sic 
FOR SALE 

PARK ROYAL, NW1Q 

6.400-24,900 sq ft 
Single Storey 
Factory /Warehouses 
TO LET 


PEHGE, SE20 

19,050 sq ft 
Factory and Offices 
FOR SALE 

ISLEWORTH 

New Development 
Modern Technology 
2-5torey Units 
3532-9.056 sq ft 
TO LET 

LONDON EC1 

Wirehouse/Light Industrial/ 
Office Accommodation 
44,000 sq ft 
rn mr 


LONDON N4 

Factory /Warehouse/Office 
Accommodation 
18200 and 11500 sq ft 
FOR 5ALE FREEHOLD 

LONBON N22 

Modern Single 5torey 
Factory/ Warehouse Units 
5560-34.955 sq ft 
TO LET 

LONDON SEU 

Freehold Factory 
9*00 sq ft 
COR S4|c 


TOTTENHAM HIS 

Modern Faetory/Warehouse 
8,076/ 1 0.055/ 18. 1 3 1 sq fc 
TO LET 

WALTHAM CROSS 

Single Storey Warehouse 

Premises 

25.000 sq ft 

FOR SALE FREEHOLD/ 

TO LET 


WATFORD 


45500 sq ft 
ind 17.000 sq ft Offices 
Single Storey Factory 
rv'tg» Only £2.66 per sq ft 

industrial/Warehouse/Officei TO LET NOW 
35.000 sq ft 

Tf\ | pT 


WOKINGHAM 

Self Contained 
High Specification 
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UK COMPANY NEWS 


Charles Batchelor looks at British & Commonwealth after John Gunn’s appointment 


A new face aboard to maintain momentum 


WHEN Mr John Gunn becomes 
an executive director of British 
& Commonwealth Shipping on 
November I he will be Joining 
a company which has long per- 
plexed and fascinated the City. 

B & C started in shipping, but 
has since diversified into a broad 
spread of interests ranging from 
office equipment to hotels, finan- 
cial services to air transport. 
The complex structure, through 
which Lord Cayzer. B & C chair- 
man, and his family exercise 
control of the company,, has also 
served to make B & C something 
of a mystery to outsiders. Lord 
Cayzer is a prominena supporter 
of the Tory Party and a grand- 
son of Sir Charles Cayzer, the 
founder of Clan Line Steamers, 
from which B & C is ultimately 
Cescended. 

It was just over two weeks 
ago that Mr Gunn announced his 
surprise decision to step down 
as chief executive of Exco Inter- 
national, the highly successful 
financial services group he 
created. 

His move to B & C has 
prompted speculation that 
change is afoot at B & C and 
even that a bid for Exco might 
be made. B & C already has a 
19.8 per cent stake in Exco. 

Neither Gunn nor B & C were 
commenting this week, but the 
view among analysts who have 
followed the company closely 
was that a bid for Exco, currently 
valued by the market at an find 
£385m would go against the 
grain at B & C. The company 
has specialised in funding new 
ventures rather than buying into 
established companies, they said. 

The decision by the company 
in June to tidy up some of its 
investments was taken as an 



Lord Cayzer (left) chairman of JB & C, and Mr John Gum 


early sign that changes might be 
on the way but B & C retorts 
that adjustments are always 
being made to its porfolio — it 
bought out minority share- 
holdings in three air transport 
companies and in St Mary Axe 
Holdings, a financial holding 
company in a deal worth £63xn. 

Centre of the far-Hung B & C 
empire Is Cayzer House, an 
undistinguished office building 
which looks across a City square 
to the gleaming P & O tower, 
former home of another presti- 
gious shipping group. For all 
their unimpressive exterior 
B & C*s offices are steeped in the 
company's glorious maritime 
past. 

In the entrance hall an im- 


posing oil painting depicts The 
Convoy to the Motherland 
leaving Table Bay, 1917. 

“ From the ends of the earth 
at Empire’s need,” the legend 
continues as the proud ships of 
the Castle Line set sail under 
the watchful eyes of HMS 
Hyacinth and flotilla of naval 
escorts. 

For a company which so 
clearly cherishes Its sea-going 
history B & C's directly -owned 
shipping interests now account 
for only a very small part of its 
business. 

Formed from a merger of the 
Union-Castle and Clan Line in 
1955 B & C inherited a 100- 
strong fleet. This has now been 
reduced to just six merchant 


vessels. 

Much more significant is 
B A C’s 19J3 per cent stake in 
Overseas Containers, the con- 
sortium owned jointly with 
P & O and Ocean Transport and 
Trading. 

Overseas Containers achieved 
a fourfold increase In pre-tax 
profits in the year ended 
November 1984. although a pro- 
vision for tax and other extra- 
ordinary items pushed it into 
the red at the attributable level. 
B & C's awn shipping fleet is 
loss-making, the only part of 
tbe group which is in the red. 

Despite the problems of ship- 
ping, the history of B & C over 
the past 30 years has been one 
of a group -which has exploited 
newly-emerging areas of profit 
and then moved on to something 
else. 

From shipping it began to 
switch in the early 1960s into 
air travel. Its aviation interests 
now include the Bristow Heli- 
copter Group and Air UK, the 
shirt-haal airline. 

B & C also developed financial 
services activities. It helped 
create Gartmore Investment 
Management In 1969 (it still 
owns 49.9 per cent) and set up 
a- small banking operation, 
Cayzer Ltd. 

One of its most successful 
moves was its decision to back 
John Gunn when he set up Exco 
in 1979. Exco grew out of 
Astiey & Pearce, then a small 
money broker. Exco, in which 
B&C has a 21.6 per cent stake, 
now has a market valuation of 
well above £400m. 

B & C's claim to have been 
In the venture capital business 
before it became fashionable is 
backed by outside observers. 

Their success has been their 


DIVISIONAL ANALYSIS 


1984 

1983 


£m 

£m 

Shipping loss 

2.3 

1J4 

Air transport 

17.1 

74.6 

Aviation 

6.1 

5.0 

Hotels 

037 

0.52 

Office equipment 

2S6 

2.93 

Ocher toss 

1X1 

+0.97 

Associates 

42.76 

12,91 

Total* 

6U2 

58.53 

• Also allows for profit on 

sale of 

aircraft, profit on 

sale of ships, pro- 

vision for unrealised currency losses 

and net investment and 

interest 

Hiocmre. t Profit- 




management’s ability to identify 
successful ventures at an early 
stage." said Mr Alan Kelsey of 
stockbrokers, Kitcat & Aitken. 

“ For some time now B & C 
has become less of a shipping 
company and more of an indus- 
trial holding company and part 
investment trust," commented 
Mr Kenneth Long of stock- 
brokers Grieveson Grant in a 
recent review. 

Even tbe directly -owned com- 
panies are given a fair degree 
of management freedom. Of 
necessity, since the eight-man 
team of B & C directors could 
not involve itself in the every- 
day affairs of such a broad range 
of companies. 

Despite its success in picking 
winners B & C does not have a 
grand blue-prim for the future, 
commented one of its managers 
in the self-deprecating style 
which characterises the com- 
pany. Nobody foresaw the full 
potential of the Exco invest- 
ment. be acknowledged. 

Group companies made profits 
of £22.4m in 1984, only just over 


half the £42. 7m contribution from 
associated companies. But B & 
C rejects criticism that its profits 
are vulnerable to factors beyond 
us control, pointing to the 
quality of the earnings 

This formula has produced 
significant increases in both 
profits and earnings over the 
past five years. Pre-tax profits 
rose from £24. 9m in 1980, to 
£66 -2m last year while earnings 
increased from I3.3p per share 
to SQ.8p. 

The Cayzer family, their 
trusts and associates in effect 
control B&C through a network 

of holding companies. 

The most important strand 
runs through a 6fi.fi per cent 
Cayzer stake in the listed 
Sterling Industries. Sterling 
bolds 50 per cent of Crewkerne. 
a private company, which in 
turn owns 16.3 per cent of. 
Caledonian Investments, another 
public company owning 46.5 per 
cent of B&C. 

Mr Gunn's roleat B & C is no t 
yet clear, but analysts who have 
followed the company believe he 
will take on a u on-spec 13 list 
function, overseeing existing 
investments and looking out for 
new opportunities. 

Lord Cayzer, now aged 75, has 
pointed out in the past that his 
father, uncle and grandfather al! 
died in office. But whatever the 
chairman does, a number _ at 
other directors will be reaching 
retirement age within the next 
three to five years. 

Still only 43, Mr Gunn will 
represent a younger generation 
on the B&C Board. Tbe chal- 
lenge he faces will be tJ main- 
tain the momentum thot has 
been built up in the post few 
years. 


Biomechanics £0.6m rights 


BY LUCY KELLAWAY 


Biomechanics International, 
maker of plant for the treat- 
ment of industrial effluent, 
announced yesterday details of 
a rights issue to finance the 
construction of an anaerobic 
plant for Wrexham Lager Beer 
Company, a subsidiary of Allied- 
Lyons. At the same time, the 
company revealed a loss for the 
six months to June of £160.000. 

The issue will raise £640.000 
through the sale of convertible 
loan stock- The stock, which 
carries an 8 per cent coupon and 
is dated 1991. will be offered to 
shareholders on tbe basis of £1 
nominal for every 13 shares 
held. It will convert into shares 
from 1988 to 1990 at the rate of 
five for each flm nominal of 
stock. 

Biomechanics joined the USM 


in 1983 as a start-up venture. 
The contract with Allied-Lyons 
represents its first major con- 
tract in the UK, although the 
company has completed a major 
plant for Hercules in France. 

The plant, which processes 
natural waste to generate 
methane gas as an energy 
source, will be the first in the 
brewing industry. Allied-Lyons 
commented yesterday that “ this 
new technology could have a 
significant effect on the effici- 
ency of the .Wrexham brewery 
and ultimately on the UK brew- 
ing industry as a whole." 

The savings resulting from the 
plant which will cost £500,000 
to build, will be shared between 
Wrexham and Biomechanics. 
The plant is expected to be 
completed by the second half of 


start 


1986, when it should 
generating income. 

In addition to the Allied- 
Lyons deal. Biomechanics has 
received letters of intent from 


two other companies, Hercules 
i Smurfit, to build 


and Jefferson 
plants in the UK 

Turnover in the first six 
month* increased from £71,000 
to £108,000. The Ins compares 
with a loss for the previous first 
half Of £187.000. The loss was 
arrived at aftekr charging £63,000 
reflecting closure costs of the 
company's office in the U.S. 

News of the contract and 
rights issue was well received in 
the City where the shares rose 
3p to 24p. This compares to a 
placing price of 50p, and a high 
of I30p reached shdftly after- 
wards. 


Blue Bird loss but final raised 


FOLLOWING a second half in 
wfaicb the company incurred 
heavy losses BLUE BIRD CON- 
FECTIONERY HOLDINGS 
slumped to a pre-tax loss of 
£93,000 in the year to June 29. 
compared with profits of £299.000 
last time. 

A number of factors were 
blamed, including the loss of 
£82.000 by a subsidiary which has 
since been closed, and provision 
for bad debts and stock write 
downs due to the economic 
climate. 

At the halfway stage, when no 
reference was made to possible 
problems. Increased profits of 
£131,000 {£115,000) were re- 

ported on turnover a little down 
from £4- 82m to £4.77m. In tbe 
second six months however there 
Was a loss of £224.000, against a' 
comparable £184,000 profit, on . 


turnover down bv 16 per cent 
from £5. 02m to £-L22m. The full 
year turnover came out at 
£8 .98m, down by 9 per cent on 
the previous year's £9.Sfim. 

Despite a loss per share being 
recorded of 6.7p (earnings 4-03p) 
an increased total payment of 
5Jlp (4J)62p) is being recom- 
mended with a final dividend of 
3.6llp (3.439p). 

Tbe shares fell by 12p follow- 
ing the announcement and closed 
at 66n. 

Among the other reasons 
given for what the directors 
describe as an extremely difficult 
second half were the increased 
cost of raw materials and pack- 
aging. which were difficult to 
pass on because of cut-throat 
competition, unprecedented pres- 
sure on prices in the UK from 
major buyers and- bad weather 


during the first two months of 
the second half. 

They add that there was a loss 
of retail trade due to a change 
in the retail distribution system, 
which has since been rectified. 

It is also pointed out that there 
has been a general trend away 
from the consumption of sugar 
confectionery to chocolate pro- 
ducts. 

The problems have continued 
into the present year. Speedy 
action has been taken to re- 
organise management and re- 
structure the company. 

The pre-tax figure included 
profit on property sales of 
£22.000 (£58.000) and was struck 
after depreciation of £206,000 
(£223.0004. and -interest payments 
PE £164,000 (£99.000). The tax 
charge wa* £131.000 (£119.000). 


Albert Fisher in 
£13.9m rights issue 


as profits near £4 


Albert Fisher, food distribu- 
tion and services group, 
increased pre-tax profits from 
£1.09m tn £3.76in in the year to 
August 31 1985. and is proposing 
a one-Ior-three rights issue to 
raise £13.9m. 

The company says it is 
raising the money to enable if 
to pursue a strategy of rapid 
growth while keeping net 
borrowings to a minimum. 

Directors say the proceeds of 
the issue will provide the group 
with resources to finance the 
group's capital expenditure pro- 
gramme and further acquisition- 

Tbe current year's capital 
expenditure pfocramme will cost 
£4m and includes new factory 
facilities, enlarged warehouse 
and distribution facilities and 
expansion of the Mercedes-Benz 
commercial vehicle franchise 
operation. 

The group continues to explore 
opportunities for balanced ex- 
pansion in the UK and fftc fJ.S. 
Some potential acquisitions ore 
being considered, but no com- 
mitments have been made. 

The directors, who are recom- 
mending a final dividend of O.S4p 
'O.BTp adjusted) say it is too 
■'arly to make a forecast for the 
•tuning year but look forward 
o another year of continuing 
growth. 

They say that, in the light of 
-,'ood renilts and their confidence 
tn prospects for the current year, 
they intend to recommend divi- 
dends totalling 2.25p for The year 
ending August 31, 1986. on the 
capital as increased bv. the pro- 
posed rights issue an increase of 
% per cent on the dividend for 
the year to August 31. 19S5. 

Tbe proposed issue involves 
13. 63m new ordinary shares at 
lOBp per share, offered on tbe 
basis of one for every three 
ordinary shares or one for every 
£1.38 nominal of convertible 
preference shares. 

The new shares will not rank 


for the final dividend payable in , 
respect of the year lu August Si, * 
19S5. 

Turnover for the year rose to. 
£S4SGm (£44. 37m> while tax rose 
to £995,000 (£208.000) and ext *v 
ordinary debits fell to £237,000. 
(£276.000). Extraordinary lt«a» 
far 1985 comprised provisions for "■ 
rationalisation and reorganisation 
costs. 

Ear-nines per share Before . 
extraordinary items were staled 
at Sp (3-?3p after adjualmcBtl. 

The croup's divisional results 
break down os follows: UK food; ~ 
ft. 03m (£634.000): UK distribu- 
tion. £804,000 (1487,000) and 
U.S. food £ 1.93m (nil). 

• comment 

The Albert Fisher deal is simple: 
you give me the money- and z . 
will (five you soaring comings, 
per share. The grmw’s strategy - - 
Is to achieve rapid earnings 
growth through acquiring com- 
parties with strong Management 
in place which extend it geo- 
graphically or Into related pro*': 
duct areas. -It seems to be pay-,-:, 
ing off: the underlying growth 
in the UK activities alone added 
27 per cent to profits and the 
total increase with the IIS, 
acquisitions added in was 345 
per cent. Tbe riebls issue ts 
clearly aimed at ftirfher begot* — 
sition .for the capital spending . 
planned is small and could 
largely be met from revenue. 
With loan facilities already - 
agreed Albert Fisher is thought 
to have up to £20m available for 
the right company and Hs next 
acquisition is likely to be I n the'. 
US. where Its present market 
share leaves it a rather small 
minnow. The existing activities, 
could be expected to produce 
something like £S.75m this year, 
putting the shares, at !2flp, on 
a p/e ratio of over 16 on a SO 
per cent lax charge — a price • 
which apears to have already 
taken account of the posaibilibels . 


DIVIDENDS ANNOUNCED 


J. Blllam lnt 

Blue Bird Confec 

City of Oxford int 

Dales Estates .... 

Alltert Fisher .... 

Highland Elect . 

London Atlantic 

S. Lyles 3 

Pocttln's 

H. C. Sllngsby int 

Steel Bros. .... 

Dividends shown pence per share net except where otherwise stated, 
•Equivalent after allowing for scrip issue. tOn capital 

increased by rights and/or acquisition Issues. tUSM stock. 
5 Unquoted stock. 


RENOLD 


LEADERSHIP 


IN ELECTRONICS 


INNOVATION 


For tlie second successive year 
Renold skills in the practical 
application of electronics to 
engineering components have 
been rewarded with an industry- 
recognised ‘oscar’. 

In 19S4 the Renold ‘Novadrive’ 
variable speed controller won 
the ‘Triad’* award. No W/ the Renold 
absolute shaft encoder has been 
chosen winner of a coveted 
JArch imedes ’f award for ‘ the most 
innovative advance in product 
design made possible by 

incorporating electronic control: 

These successes reflect Renold’s. 
philosophy of designing, 
developingand producing high 
technology products with 
significantpriceand performance 


benefits. Novadrive was a British 


breakthrough for the speed 
7 electric motors. 


control of el 
The absolute shaft encoder 
similarly sets new standards of 
simplicity, accuracy, long life and 
low price in the measurement of 
the angular position of shafts. 
These products are the first 
components of Renold’s robotic 
system making possible 
the rapid extension of flexible 
manufacturing systems (FMS). 

Renold, a British-based group 
ivith international resources, sets 
world standards for traditional 
products such as roller 
chain, gearboxes, conveyor chain, 
clutches and couplings 
and hydraulic transmissions. 


TriJj ,-Vm jrJs art ^ponsoral by Elcilric Drives and Controls magazine, 
t Archimedes Awards arc sponsored by Eureka magazine. 

The winners are sdcucvl by readers' vines. 


RENOLD 


RENOLD PLC, Renold House, Styal Road, 
WVthenshawe, Manchester M 22 5WL 
Telephone: 061-437 5221. Telex: 669052 Renold G. 
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Straight talk 


from SGB GROUP 
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Tbe benefits of positive management 
action are now coming through. 
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“Don’t accept an offer which grossly 
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“Don’t be fooled by the dubious 
value of Beazer's ‘Top-Up’. 




Above all, don’t let Beazer reap your rewards.” 



SGB 
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C. H. BEAZER (HOLDINGS) PLC 
TENDER OFFER FOR 25 % OF 
SGB GROUP pic 

Beazer is tendering to acquire 1 0,688.000 SGB shares (25 % ) 
Beazer already owns 2,1 25,000 SGB shares (4.9 % ) 

The Share Alternative is worth 207.9p 
The Cash Alternative is 195.6p 
The SGB share price before the tender was 1 60p 
The Share Alternative represents an uplift of 29.9 % 

The Cash Alternative represents an uplift of 22.2 % 

You must return your Forms of Tender by 3.30 p.m. on Wednesday 23rd 
October 1985. 

UNIQUE TOP-UP PAYMENT 

The Tender Offer Document gives details of a potential top-up payment for which acceptors of 
the Tender Offer wifl qualify. In outline. Beater is promising that, if it were to bid for SG8 in the next 
1 2 months, its bid win be in cash or include a full cash alternative and an acceptors of the Tender 
Offer will then get a further cash top-up to the level of Beszer's highest cash or cash alternative bid. 
This wHI apply if Beazer 's bid succeeds or if a rival bid succeeds [but not otherwise); so acceptors of 
the Tender Offer wHi get, if the Tender Offer is successful, the same cash price that Beazer is 
prepared to pay if it were to bid for SGB in the next year and control of SGB goes to Beazer or a rival 
bidder. 


Where a recognised bank, licensed institution (within the meaning of the Banking Act 1 979), , 
Trustee Savings Bank, National Girobank or a member of The Stock Exchange affixes its stam p to 
the Form of Tender, Beazer vviD pay a fee (together with VAT, where appropriate ) from its own 
resources of I p per SGB share represented by such form and tendered and accepted by Beaza 1 . 

Tenders will be irrevocable and subject to the condition that wless tenders are received for 
5,100,000 SGB shares the Tender wiH lapse. 

Copies of the Tender Offer Document and Forms of Tender (upon the terms of which atone 
Tenders will be accepted! may be obtained from L. Messet & Co., 1 Ftnsbtsy Avenue. London 
EC2M 2QE (01-377 0123) or National Westminster Bank PLC, New issues Dept.. PO Box 79, 
2 Princes Street, London EC2P 2BD (01-638 9181). 

The consideration being offered compares with the middle market quotation of SGB shares of 
1 6 Op derived from The Stock Exchange Daily Official List at the dose of business on 8th October 
1 985. The value of the Share Alternative stated above is based on the middfe market quotation of 
Beazer shares of 460p derived from The Stock Exchange Daily Official List at the close of business 
on 1 6th October 1 985, adjusted to reflect the feet that such shares will not rank for the proposed 
final dividend of 8 .Op per Beazer share for the year ended 30th June 1 985. 

THIS ANNOUNCEMENT WHICH IS MADE BYL. MESSEL a CO. ON BEHALF OF BEAZER IS IMPORTANT AND 
REQUIRES YOUR IMMEDIATE ATTENTION. IT SETS OUT THE PRINCIPAL FEATURES OF THE TENDER OFFER 
DOCUMENT DATED 90t OCTOBER 1985 AND FORM OF TENDER SENT TO SGB SHARSHOLOBIS AND JS NOT 
ITSELF AN OFFER. IF YOU ARE IN ANY DOUBT ABOUT THE TENDER OFFER. PLEASE CONSULT YOUR 
STOCKBROKER, BANK MANAGER. SOLICITOR. ACCOUNTANT OR OTHER PROFESSIONAL ADVISER IMMEDIATELY. 


UK COMPANY NEWS 


IEP Securities takes 
29.29% of Kenning 


BY MARTIN DICKSON 

IEP Securities, headed by New 
Zealand entrepreneur Mr Ron 
Brierley. emerged yesterday as 
the bolder of a 29-29 per cent 
Stake m Kenning iftitor Group, 
one of Britain’s biggest motor 
dealers and van hire companies. 

IEP. which already held a 
small stake in Kenning, increased 
this with the purchase of a near 
26 per cent holding from the 
Kuwait Investment Office, which 
disclosed on Wednesday that it 
had sold on ta an unnamed party. 

Mr James Foster, managing 
director of Kenning, said the 
company had had a courtesy call 


from Sir Brierley advising it of 
the stake, but he had not indi- 
cated his intentions for the 
future. , J 

Kenning shares closed last 
night at 143p, down 2p, as the 
market reconsidered earlier 
speculation that a full bid might 
emerge for Ke nn ing. . , 
However, Mr Brierley 
evidently regards the UK motor 
industry as an interes ting invest- 
ment area. Last June IEP took a 
controlling interest in Tozer. 
Kemsley & MUIboura, the 
troubled motor and property 
group- 


It also has a stake in a third 
motor dealer. Perry Group, and 
revealed yesterday that it had 
increased this from M per cent 
to 10.33 per cent. 

Kenning, badly hit by last 
year’s miners' strike, saw pre-tax 
profits fall £4.2lm to 17.54m in 
the year to September 2984 and 

dived into the red in the first 
half of the current year, with 
pre-tax losses of £438,000. 

It blamed this on the per- 
formance Of its car hire side, as 
well as on lower profits from its 
tyre service business and opera- 
tions in the U.S. and Zimbabwe. 


French Kier attacks 
Abbey’s record 


Kalon Group withdraws 
its £9.3m offer for Dufa\ 


BY CHARLES BATCHELOR 

Kalon Group, the West York- 
shire paint-maker, withdrew yes- 
terday from the bidding for 
Dufay Bitmnastic, the industrial 
coatings group. This followed 
Wednesday’s announcement 
from British Tar Products 
fBTP) that it bad bought a 24.1 
per cent stake in Dufay. 

Kalon announced plans for a 
£9 .3m takeover bid for Dufay 
on October 7. It said yesterday 
that there would be benefits 
from a merger with Dufay, bat 
it did not believe that an offer 
higher than die one it bad 
already made could be justified 
on commercial or financial 
grounds. 

Kalon’s offer of 21 of its own 
shares for every 10 of Dufay was 
worth 56.7p for each Dufay share 
ar yesterday’s Kalon share price 
of 27p. 


British Tar paid 55 -5p cash 
per share for the 24.1 per cent 
holding in Dufay. It bought 
the shares from the liquidator 
of Camrex, part of the 
Ruberoid group. 

Any share offer from BTP for 
Dufay would normally be made 
at a higher level than the cash 
purchase. Any Kalon counter- 
bid would also have to be 
higher. BTP is seeking a meet- 
ing with Dufay in the hope of 
getting the agreement of its 
board to a bid. 

Dufay’s shares eased lp to 58p 
yesterday ahead of Kalon's 
announcement of its withdrawal. 
BTP was unchanged at 213p. 
County Bank, which is advising 
Kalon. said chat neither the bank 
nor its client had not bought 
any shares in Dufay. 


La porte expands L.S. pool interest 


Laporte Industries (Holdings) 
has bought Blue Devil Indus- 
tries of California for S3 -2m 
(£2 .27m) cash. Blue Devil makes 
and supplies accessaries for the 
swimming pool industry which 
sales of S2.4m in 1984 and $2.1m 
for the first half of 19S5. 

The company was formed in 
1975 making high quality acces- 


sories for domestic pools and 
spas and has since then expanded 
its range to Include vacuum 
heads, brushes, leaf rakes, skim- 
mers and hoses. 

It will complement Laporte’s 
existing swimming pool busi- 
nesses and enable the group to 
offer a complete range of chemi- 
cals, test kits and accessories 



Milton Friedman 
Nobel Prize in Economics 


dVloral values are individual; 
they are not collectives 

« Mora I values have to do with what each of us separately 
believes and holds to be true - what our own individual values are.» 

This bridging passage leads Friedman to a short essay entitled «ls Capitalism 
Humane?®, in which he writes: 

«The essential notion of a capitalist society is voluntary cooperation, voluntary 
exchange. The essential notion of a socialist society is force. If the government is 
the master, if society is to be run from the center, people ultimately have to be 
ordered what to do.» 

«Jn the past few decades there has been a great decline in the moral climate. 

We see it in the rising crime statistics, in the lack of respect for property, in the kind 
of rioting that broke out in New York after the blackout, in the problems of 
maintaining discipline in elementary schools. Why? Why have we had such a 
decline in moral climate ? I submit to you that a major factor has been a 
change in the philosophy which has been dominant, a change from belief in indi- 
vidual responsibility to belief in social responsibility. If you adopt the view that 
a man is not responsible for his own behavior, that somehow or other society is 
responsible, why should he seek to make his behavior go od?» 


* * * 


•i i 
; 1 
■i ■ 


The foregoing excerpts are taken from five essays that have been published 
in a private edition by Bank Hofmann AG. In recent years superficial commenta- 
tors have been only too eager to associate Milton Friedman with political 
experiments of one kind or another, but readers of these essays will find, perhaps 
to their surprise, that their author treats Left and Right with similar dispassionate 
detachment. It is human dignity that is of importance to him, and the environment 
in which it can flourish, including the free market economy for whose preser- 
vation it is our daily task to strive. 

We shall be happy to send interested applicants a copy of the private edition* 
«Five Essays»/«Funf Aufsatze» by Milton Friedman, as long os supplies last. Just 
send a postcard or your business-card. 


BANK HOFMANN AG 

71 FRirH Tolstfas5fl2 7 

/^V_LIVlV l I Letters: P.O. Box, CH-8Q22 Zurich 
Munich Office: Prinzregenlenstrosse 54, 06000 Munich 22 

• Contents of the private edition: (in English! The Future of Capitalism / 

From Galbraith to Economic Freedom / lin German) Istder Kapitolismus human? / 
Wirfschaftliche Myther. und Gffentiiche Meirumg / Marktmechanismus una 
zentrale Wirtschaftsphnung. 


Hopkinsons to 
acquire U& 
valve maker 

Hopkinsons Holdings has con- 
ditionally agreed to acquire the 
outstanding capital stocks of 
Atwood & Morrill, a U.S. manu- 
facturer and designer of valves. 

The conditional agreement 
provides for the retention of 
certain assets and products by 
Xomox Corporation, the parent 
company of A&M. 

The consideration for the pro- 
posed acquisition Is approxi- 
mately 39.8m (£6.9m) cash. 

As the reporting accountants 
have been unable to report 
without qualification on the past 
profits and net assets of A&M — 
because the accounts of A&M 
were not then audited and 
because of the size of the trans- 
action— the acquisition is condi- 
tional upon the approval of the 
shareholders of Hopkinsons 
Holdings in general meeting. 

The net assets of A&M on 
June 30 2985 were SS.35m 

(£5.82m). 

A&M designs, manufactures 
and services valves for the 
power, process, petroleum, chemi- 
cal and pulp and paper indus- 
tries. 

In 1869, A&M became a 
whollv- owned subsidiary of 
Poster Wheeler Corporation, 
leading supplier of power gene- 
rating equipment for utility, 
industrial and marine plants. 

In 197S. A&M was acquired 
by Xotnox. a U.S. company 
engaged in the manufacture and 
marketing of fluid flow products. 
In I960. Xornox was acquired by 
Emerson Electric. 

A & M is based in Salem, 
Massachusetts, and has factories 
there and in Washington, North 
Carolina. Ils prolucts are also 
made under licence in the UK 
by a subsidiary of Hopkinsons 
Holdings, J. Blakeborough. and 
in Prance and Japan. 

A&M has played a leading 
role in designing and manufac- 
turing valves for nuclear and 
fossil fuel power plants. 

Under the terms of the con- 
ditional agreement, part of 
A & M’s business will be re- 
tained by Xomox. 

ALUED-LTONS has announced 
that acceptances have been 
received in respect of 100 per 
cent of the ordinary shares of 
Aberdeen Hotel Company and 
77.8 per cent of preference 
shares. Both offers have been 
declared unconditional. 
CAMBIUM VENTURE CAPITAL 
investment company, says its 
net asset value per 5p share fell 
from 19.8p to l8.7p in the six 
months to June 30 1985. During 
the period there was a pre-tax 
loss of £29.926, compared with 
profits of £407. Interest receiv- 
able was down from £25,512 to 
£15,686, and administration 
expenses rose from £25,105 to 
£43.612. 


BY FRANK KANE 

Preach Kier. the UK construc- 
tion. slapping and property 
group, has launched a strong 
attack on the trading record 
and share performance of Abbey, 
the Dublin-based housebuilder 
for which it has made a £20m 
offer. 

The formal offer document, 
posted yesterday to share- 
holders. . notes that in the five 
years to April 30 I9S5, profit 
before tax has fallen 16 per cent 
from I£L55m to 112,99m, and in 
the same period earnings per 

share have fallen “ dramatic- 
ally." 

The document goes on; “Apart 
from a brief period after 
flotation and the period.of recent 
speculation. Abbes’ shares have 
traded considerably below the 
original offer price and share- 
holders have suffered accord- 
ingly-” 

In a reference to the 
Gallagher family, which controls 
Abbey but which is split io its 
response to the offer, the docu- 


ment adds: “Shareholders may 
well ask themselves when, m 
file absence of our offer, the. u 
full potential of their invest- m 
ment in Abbey could be' - 
realised, against the background r 
of the conflicting objectives of . 
the various major family 
shareholdings." 

Abbey responded last night 
by saying that Kier was "eon* . 
fused in its attack.” The Allied . 
Irish Investment Bank, advising 
Abbey, said that ihc trading 1 ' 
problems to which Kier referred ' 
arose under the management of . 
the Patrick Gallagher faction of 
the fnmUy. displaced when the - 
present chairman Mr Charles 
Callaehsr took over in 1983. 

“ The present management ass' ■’ 
taken harsh decisions to 
rationalise, weed out loss-makers -• 
and cut gearing.- a spokesman < 
for the bank said. 

Abbey closed at lDOp sterling 
yesterday, down 6 p on the day, 
while French Kier slipped 4p to- - ; 
215p. 


Orders lift Slingsby 
to £149,000 at midway 


The continued increase in both 
turnover and profits ar H. C. 
Slingsby, trucks, ladders manu- 
facturer. is encouraging say the 
directors but they explain that 
the fulfilment of last years 
orders has exaggerated results 
for the first half of 1985. 

From a turnover up from £2.4 m 
to £2.86m the taxable surplus for 
the period to June 30 advanced 
to £149,100, compared with 
£124,782, 

The directors add that the 
extra tax liability — the charge 
has risen from £15.000 to £47,000 
— erodes the resulting available 
profit, down from £109,782 to 
£ 102 , 100 . 


The Interim dividend, how- 
ever has been lifted from lp to 
1.2p net, despite a fall in earn- 
ings per share to lQ.2p (lip) 
per share. 

Fur the whole of 19S3 pre-tax 
profits were more than doubled 
from £106.000 to £264,000 and 
directors said that 18 85 showed, 
signs that the group was main- 
taining the improvement of lttf. 

They added that it was too 
early to say whether profits were 
likely to be better as margins 
were still difficult to maintain 
and expenditure necessary to 
generate business continued to. 
increase materially. 


Audio Fidelity in profit 


AFTER several years in the red. 
Audio Fidelity has swung back 
into profit -for the year to April 
30. 1985. Pre-tax profits were 
£86.444 against losses of £159.153 
in the previous year, and £35,550 
at the interim stage. 

No dividend is aeain being 
paid — the last payment was 0-7p 
in January, 19&1. Stated earnings 
per lOp share of this manufac- 
turer. wholesaler and retailer of 
hi-Adetity sound equipment were 
3.0?p against losses of 6.42p. 


The directors say problem 
areas remain in retail and distri- 
bution, but the situation.ie ctm- 
stanily improving. 

Group turnover during the 
year improved from £3.7m to 
£4.39m. Deferred tax was £3.000 
against £15,633 — in the previous 
year there was an adjustment 
resulting in a credit of £678.. 
There was an extraorihnmy 
credit of £73,153 this time com- 
pared with £29,153 previously. 


LADBROKE INDEX 

1,043-1,047 (unchanged) 
Based on FT Index 
Tel: 01-427 4411 


BANK RETURN 

■ ’ 



BANKING ! 

DEPARTMENT j 

Wednesday 
October 16 1965 

' 

Increase !+> or 
decrease'.— » _ 
for week 

i 

LIABILITIES 

Capital...— ..--. — 

£ 

14,553,000 
8,840, 143,549 


c 

104.870,172 

15,787,141 

13,024,842 

Bankers Deposits...- ~ 

Reserve and other Accounts 

721,945.827 

1,427,948^944 

+ 

* 


5,004,590,320 

* 

213,090,155 

ASSETS 1 

537,627,771 


26,530,000;-. 
84,1X^906 • 
156, 992,684 
1498.BB4 ; 
12,1X9 - 

Advance A other Accounts 

Premises Equipment A other Secs. 
Notes 

Coin 1 

838,054,121 

3,823.377,901 

5,063.247 

467,280 

4 

* 

+ 

* 

5,004,590,320 

- 

213,090,105 ... . 


ISSUE DEPARTMENT 


• T • ’ . 

LIABILITIES 

Notes in draulaUon 

Notes in Banking Department 

£ 

12,004,936,753 

6,063,247 


iE V-. 1 

58,501,435 • 

1,494006,. . 


18,010,000,000 

- 

60,000,000 

Government Debt. 

Other Government Securities.. 

11,015,100 

1,842,444,211 

10,158,540,689 

+ 

261^86,015 . . 



382,0*6,0X3 

1 

18.010,000,000 

- 

60,00(^000 7 7 


Management buy-out 

of 

Bonar Langley Alloys Limited 

by 

Langley Holdings Limited 

financed by the management 

and the* following institutional in vestors . .: ' -- 

led by MURRAY JOHNSTONE LIMITED 

MURRAY VENTURES PLC 
INVESTORS IN INDUSTRY pic 
THE PRUDENTIAL ASSURANCE COMPANY LIMITED 

with banking facilities provided by 

CLYDESDALE BANK PLC 

October 1985 
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Abaco confident of 
growth as profits 
increase to £0.66m 


OK COMPANY NEWS 

Rationalisation helps J. Billai 
turnround to £0.13m halfway 


Almco Investments, properly 
and financial services group, has 
pre-tax profits to 
£^7,000. in the year to June 30 
1935, against £313,000. 

The board, which recomm ends 

a dividend of 0.14p <0.105p), 

says it is confident of continued - 
growth this year with good 
prospects for financial services 
and property activities. 

Further acquisitions' ■ are 

actively being sought, particu- 
larly in the financial, services 

The year has seen a significant 
growth in the range of itnannta j 
services offered by the group, 
say directors. 

In November 1984, the acquisi- 
tion of Provincial Trust, licensed 
deposit-taker, was completed for 
£lm cash and in January 1985 
the remaining 80 per cent of 
John CharcoJ, mortgage con- 
sultant, was acquired for £2 .4m 
in cash and shares. Abaco 
therefore had less than a f un 
year's earnings from these sub- 
sidiaries. 

Since its acquisition by Abaco, 
Provincial Trust’s secured loan 
portfolio has expanded and, in 
order to allow further controlled 
growth, in September of this 
year Abaco invested an addi- 
tional £500,000 In the capital of 
Provincial Trust 

Turnover fell to £4. 85m 
(£4 .93m) with net interest pay- 
able of £411,000 (£456,000) and 
profits from related companies 
Of £48.000 (£28,000). 

There was an extraordinary 
profit of £1.7lm (£718,000) due 
primarily to * transfer from the 
revaluation reserve arising out 
of the sale of an Investment 
property. 


Pre-tax profits - comprised 
financial services,’ -£390,000 
(£135,000), and property £267,000 
(£178,000). 

Earnings per share, before 
extraordinary items, rose to 
0.7p (052p). 

• comment 

Because the spate of acquisitions 
to establish- Abaco as a financial 
services group (jtfbeitr a very 
small one as yet) came Into the 
second half, yesterday's figures 
represent little more than a 
general guide. However it 
would seem that a business 
capable of £lm pre-tax for a 
full year has been put together. 
That would stand in line • with 
the directors' aim of achieving 
a 20 per cent return on the 
original £5zn injected Into the 
core property company just 
over two years ago. Yet the 
actual result in 1985-88 could 
be heavily influenced by profits 
on development properties 
which by their nature tend to 
be very lumpy. Shareholders 
only have to look at the six- 
monthly split reported yesterday 
to see how lumpy. Also profits 
on development capital projects 
(one investment could get a 
quote next spring) could equally 
distort while Abaco’s financial 
services operation is in its 
formative years. It will be 
1986-87 before a dearer picture 
emerges though before share- 
holders ’ get there more 
acquisitions will undoubtedly 
have been made. Insurance 
broking seems an obvious hole. 
For what it Is worth the historic 
P/e is 21 at 15p but as high as 
that seems, the shares , are not 
expensive on a reasonable view 
of the future. 


RATIONALISATION and the 
closure of its cutlery manufac- 
turing division has enabled 
J. BUlam, Sheffield-based pre- 
cision sheet metal engineer, to 
make a turnround to profit- 
ability, Mr Leo Wright, the 
chairman, says. 

For the six months to June 
30 1985 the group achieved pre- 
tax profits of £129,663. compared 
with losses of £68,995. Losses 
of £193,000 were incurred for 
1984 as a whole. 

The chairman says rt is clear 
the group's current policies are 
showing positive results and 
morale is high throughout the 
organisation. 

The directors are confident 


that trading in the second half 
of 1985 will continue favour- 
ably, and in addition to the 
efforts made to return the group 
to profitability, they are cur- 
rently negotiating to strengthen 
it by acquisition. 

A sam e-a gain L4p interim 
dividend is being paid, which is 
covered fore than four times by 
stated earnings of . 6.78p (4.6p 
losses) per lOp .share. Total pay- 
ments in 1684 amounted to £Sp. 

The directors monitored the 
cutlery factoring operations on 
a weekly basis, Mr Wright says, 
and concluded that Insufficient 
profit margins were being 
achieved, inevitably resulting in 
trading losses. 


In Hay 1985 the directors re- 
luctantly decided to liquidate 
stocks with a view to re-investing 
in more profitable ventures. 

The pre-tax result was 
achieved on a 41 per cent in- 
crease in turnover, from 
£803,600 to £1-1 3m, and after a 
tax charge of £28,000 (nil), net 
profits emerge at £ 101,662 
(£68395 loss). 

There are extraordinary 
items, net of tax relief, of 
£45,000 (£197,980), which is the 
result Of the cutlexy factoring 
Operation closure. The major 
part of the charge arises from 
the liquidation of stocks which, 
the chairman says, will be com- 
pleted by the year end. 


Saville Gordon 
to hold profit 
at record £2.3m 

Hr John Seville, chairman of 
J- Seville Gordon, told members 
at the annual meeting that he 
would he disappointed if the 
current year's pre-tax profits 
were not at least equal to the 
record £2_3m last year. 

He stated that the property 
division had recently acquired 
two freehold properties in High 
Street, Malmesbury, which would 
be converted into five retail 
shops, together with five or six 
residential dwellings. 

“ This is the first time that we 
have actively set out to create 
our own investment properties," 
said Mr SavUle. 



FREE STATE DEVELOPMENT 
AND INVESTMENT 
CORPORATION LIMITED 

(FSD) 

( Incorp o rated in the Republic of South Africa ) 

No. 05/16931/06 

COMPANY ANNOUNCEMENT 

The directors of FSD wish to announce that discussions are 
taking place with various other parties which. If concluded 
satisfactorily, could bave an impaet on the value of the shares 
of the company. In that event, it is anticipated that details 
will be published within the next six weeks. Members are 
advised to exercise caution in sharedealings pending further 
announcements. 

Johannesburg. 

Thursday, 17 October, 1985 



Gold mining companies administered 
by Anglo American Corporation 

AH companies are incorporated fn the Repubfic of South Africa 


Orange Free State 


Reports of the Directors for the 
quarter ended September 30 1985 


WESTERN HOLDINGS 

Western Holdings Limited 

RKlKrafloo No. 05 09266 06 

ISSUED CAPITAL* IS 334 S7S shares of SO Mb each 


PRESIDENT STEYN — continued 


Full production at Lyles 


FOLLOWING a downturn in 
home sales in the third quarter, 
S. Lyles saw sales progressively 
recover in tte final three months 
hut figures for the full year to 
June 30 were down from £16.4m 
to £lS.7m. 

Home sales declined from 
£103m to £8.66m, but there was 
an improvement from £63m to 
£7 93m in exports. Pre-tax profits 
were lower at £390,000 against 
£424,000. 

Mr John Lyles, chairman of 
this carpet yarn spinner and 
dyer, says exports were a record, 
and current demand is such that 
the group's plant is operating at 
full production. • 


The final dividend is unchanged 
at 3p net for a same- again total 
of 5-5p. Stated earnings per 20p 
share were 53p against 6.88p- 

Group, operating profit im- 
proved from £518.000 to £546,000. 
and the pre-tax figure was after 
interest payable on bank over- 
draft of £156,000 compared with 
£94,000. 

After tax up from £134,000 to 
£ 161,000 and preference divi- 
dends at £40,000 (same), earn- 
ings attributable to shareholders 
were £189.000 against £250,000. 
Ordinary dividends again absorb 
£200,000, leaving a retained 
deficit of £11,000 (£50,000 profit). 


OPERATING RESULTS 
Cold 

Area min ed — m 1 000 

Too* milled— 400 

ysas-*-:::::::::::::::: 

Co at m m* mined 

— RJion milled 

JMS — WkB ***** 

(See summary) 

511 mat delivered 

Toni OOO 

Mead grade 

uranium Walt .............. 

sulphur — per cant 

lift eaa 

PRICE RECEIVED ON SALES 

Cold RfkB 

FINANCIAL RESULTS 

Gold — revenue 


Sept IMS 


2 ZOT 

LSS 
10 Ml 


BOARD MEETINGS - 

Tha (oltowIng-companiiW’HavB iMjTlfted North St*a Assiti. Scottish Matro- 
diite of board maotmfls to tha Stock polite n Property. . . 

Exchange, Such mooting* are usually 

hold for too . purpose • of considering ; • FUTURE DATES 

dividends. Official Indications are not Interims? 

available a« to whether tha dividend* Anchor rhAmirai n« 34 

mainly on test yoeCa vmouble. • owlSS loteVnwii S"™.' N«2S 
TODAY Feedax Agricultural Industries Oct 30 

Interim*: — Alfebona. Aftlfund. Com- IBL Oct 21 

probonaiva Financial Sarvicaa. Davies Metal Box Nov 18 

and Newman, Forward Technology Roqellan Properties ............... Nov 13 

Industrie*. Lake View Investment Final* : — 

Trust. Mi Herts Leisure. StmJifirt end Goodman Brothers — Oct 24 

P«fc J. O. Welker.. Kiaik-Teknlk - On 22 

Finals: — Border and Sou them Stock- Manaamuo Bronze Oct 24 

holder* Trace, Lowland investment. Third Milo Investment Oct 21 


Profit 

JMS profit 

Net sundry Income 

Profit before taxation and Satt'i share 

Provision for 'taxation ‘iiid 'State's' share 
«t profit 

Profit attar taxation and State's stare 
of proat 

Add: 

Transfer from general reserve ........ 

Deduct 

Appropriation for caPltel • axodtaiture .. 
Dividend — -interim ................ 

—final 

Retained profit tar the year 

Capital expenditure 
. — total 

- S r fdeef • division . . ... . ... . , 

Loan from Eastern Gold Holdings 

U*nlUd->-balanc* ■ ■ 

SHAFT SINKING 
HOLDINGS DIVISION. 

No. IB rat>- vertical shaft 

Advance , . i 

Depth to date 

EJtPDEEL DIVISION 
No. T main shaft 

Advance 

Depth to date (final depth) 

Station cutting 

Ha. 1 Ventilation shaft 

Advance 

Depth to dote (final depth) 

Station coning 

No. 2 main shaft 

Advance 

Depth to dale 

No. 2 ventilation shaft 

Advance (pre-sink) 

Dcoth to date 

DEVELOPMENT 

Advance 


o.n 

M7 

OSl 

22127 
321 
RDOO 
225 350 
100 196 

05 ISO 
40X0 
0X49 


u*W 


Quaitrr 
ended 
June 1005 


STS 
2 204 
058 
B 593 
333-09 
57 AO 
IS 211 


0.09 

0.09 

0.49 

20 167 
321 
ROOD 
190 427 
136 817 

67 610 
3 563 
10 043 


81 318 
32 812 


Profit before taxation and State's shore , 

of prom 

Provision for taxation and State’s sure 
Of profit 


Sept 1985 


1 S27 
a BOO 

30*005 
329.03 
S6-B1 
12 882 


5377 


Profit after taxation and 
Of profit 


State's star* 


Add: 

Transfer from genera) reserve 

Deduce 

Appropriation for capital expend Itors 

Dividend-— interim 

-—final 


decrease hi retained profit 


Capital expenditure 
DEVELOPMENT 


64 497 


34 167 


18127 

Sampled 


58 307 


230 BSD 


PRESIDENT BRAND 

President Brand Gold Mining Company Limited 

Registration NO. 05 32680 06 

issued capitau io 040 ooo units or stock of So cants each 


Year 


129 613 


3 118 

56 990 
39 529 
38 416 



22*3 


2207 


121 140 


• 308 

103 899 
59 0*8 

70 338 


RDOO 
120 207 
72 899 

93 004 
metres 


2 HS 

2 207 
30 

261 

113 


03 


. .r&s 

Quarter ended 
Jane 1985 
Tear ended 
Septemb e r 1985 
Leader reef 
Qnrtv — (lift 
tspf hsr IMS 
Quarter ended 
Jane 1985 
v C ar ended 
September 1903 
-a- reef 
Charter ended 
S e ptem b er 1905 
Quarter ended 
Jane 1905 
Year ended 
September 1985 . 
The development 
Minina Company 
ORE RESERVES 
(See note I) 


June 30 1900 


nwtrex 

macros 

channel 

goto 


uranium 



cm 

Bit 

cm -git 

kaft 

cm.kgjt 

6 130 

706 

S7J 

37.46 

2 154 

0.31 

T7JJS 

4694 

572 

50.7 

47.10 

2 765 

0J1 

18.44 

20 156 

2400 

57. B 

37.56 

2 171 

OJ26 

16-41 

1 32B 

488 

133 JS 

127 

437 

032 

29.18 

1 215 

398 

124-2 

3.74 

455 

0.25 

30 JU 

4 392 

1 504 

126.6 

3-5i 

444 

0.22 

27.80 

2472 

694 

looa 

Ml 

5X3 

0.14 

14-34 

2 867 

822 

7S.B 

4.E3 

350 

0.14 

1005 

10 994 
reported 

3 434 
deea not 

94.8 
Include . 

538 

devalopnent 

510 0-15 14 .21 

by President Brand Gold 


OPERATING RESULTS 
GMd 

Area mined — m' OOO ..... 

Tons milled — ODD 

Vleld— git 

Production — kg 

Con — Rim 1 mined 

—hi ton milled 

— Rika produced 

JMS 

(See sammary) 

Slimes delivered 

Tons 000 

Heed grade 

uranium — kgit 

sulpnur — oer cent 

gold — g»r 

PRICE RECEIVED ON SALES 
Gold — Rika 

FINANCIAL RESULTS 

Gold— revenue 


Sept 1985 


IS* 
879 
6-21 
8060 
010.94 
7U2 
11 836 


0.10 

0.78 

0.71 

21 873 
321 
ROOO 
119 79S 
80 626 


June 1985 


143 
829 
6 00 
4 970 
407*3 
70.30 
11 71* 


0.09 

0.71 

0.60 

20 104 
320 
RDOO 
99 638 
58 277 


Sept 1985 


590 
3 399 
6.13 
20 833 
400.03 
89.91 
11 4M 


—profit 

JMS profit 

Net Himirv Income 

Dividend from Weikom Gold Mining 

Company Limited (estimated! 

Profit before taxation and State's stare 

of profit 

Provision tor taxation and State's stare 
of profit 


55 169 
12 052 
622 


41 361 
12 200 
4 600 



— 18 450 


Profit after taxation 
of profit 


and State's share 


46 209 


Umlted In the area under tribute to that company. 


Uranium 


Add: 

Transfer from general reserve ...... 

Deduct: 

Appropriation for capital expenditure 
Pl Wri e nd I nteri m 


gold price gar 
K« 

000 

cm 

M 

tma.t 

ta* 

cm.kgft 

—final ... 

R17 0O0 

12 730 

158.7 

10.05 

1 595 

0.10 

16.61 


R19 OOO 

13 607 

159.6 

9.59 

1 531 

0.10 

16.64 


R21 OOO 



9.26 





R15 000 

13 902 

162.1 

9-47 

1 535 

0.10 

1BOO 

Capital expenditure 


39 777 


157 326 
35 100 
35 802 


DIVIDENDS 

Details of the dividends declared In respect of the year coded September 30 1985 
are a* tallows: 


Declared 

Par stare .. 

Payable to members registered 

Payment dam . . - • - • . . 

Ordm^tinl^and^outmlsndmiMo^capftu* contracts os at September 30 1 985 totalled 
RIO 947 000. for on behalf of tlw board 


Dividend No. 60 
(Interim) 
April 18 1985 
270 cents 
Mav 10 1985 
June 14 1989 


Dividend No. 61 
[Final) 

October 17 1985 
250 cents 
November a 1985 
December 13 1985 


SHAFT SINKING 
No. 5 start 
Advance 


Station cotsing 
No. IA shaft 
Advance 


October 18 1905 


G- S. YOUNG ] 
C. 1- SUNTER I 


Directors 


metres 



NOTICE TO LOMBARD DEPOSITORS 


Rate* for 
endued 


Ratal tor 

depositors antHIed 
IP receive 
not Interest 


i to 
aMeicnto 
taxpayer 


14 Days Notice 

Minimum deposit i* £2.500 

Ilia I 8*59% 1 12-2825 


Cheque Savings Accounts 

When the balance is £2,500 and over 

in | 8 221 1 11-74$ 

When the balance is £250 lo £2-500 

9& 6-724 ■ 9*6U 


InBaiMt la credited on «Kti pubMied rate 

change, but nottaoa than half yeart* 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


HOLDINGS DIVISION 


198S 
Quarter endad 
Jane 1985 
Tear ended 

September 1B8S 

Leader reef 


1986 

Quarter ended 
June 19BS 
Year ended. 
September IBB* 
‘A' reef 


STMT 1 


10 673 


3 307 


1*7 


■natrtff 

ctannd 

width 

cm 

gold 


uranium 


Bit 

cm«it 

tout 

cm. kaft 

1 172 

3TJ 

1LM 

1451 

O.X9 

14.71 

1 188 

33.4 

31.11 

1 039 

0.36 

12.60 

4 464 

38.8 

33.54 

1 1ST 

0.39 

1SJ8 

952 

104-1 

54SG 

589 

0-28 

2939 

1 332 

115.2 

3-95 

456 

0.19 

2222 

3 286 

107.4 

4-29 

461 

0J1 

22.87 

238 

55JI 

1X1 

199 

0.12 

6.73 

200 

41.1 

8.98 

3ST 

0.82 

i 2 .ga 

610 

46.2 

6.54 

302 

002 

10.30 


FREE STATE GEDULD 

Free Sura Gadoid Minas Limited 

Registration No. 05 26324 08 

ISSUED CAPITAL: 104*0 BN shares of 50 cents each 


Year ended 

September 1985 1 43d 

□anno the quarter ended September 1986. no metres were advanced. (Quarter ended 
June 198S: mil rear «nded September 1955 2 metres), as all the development was 
off rote, there were bo sampling molts. . _ . .. ... - 

The development reported Includes development by Western Holdings In the area 
under tribute from Free State Gedald Mines Limited. 

SAAIPLAAS DIVISION 


OPERATING RESULTS 
Gold 

Area mined — m* 000 

Ton* milled — OOO 

Yield— ro/t 

Production — kg 

Cost— «lm* mined 

— Rfton milled 

jms — R/ kg produced ..... 

fSee summary) 

Slimes delivered 

Tons ODD 

Head grade 
lira atom — IcgJt 
wilghdP— per cent ..... 

PRICE RECEIVED 'ON' SALES' 
Gold— R/kg 


Sept 1985 


1 221 
5-91 
7 212 
376.93 
82.76 
14 012 


0.08 

096 

0.51 


FINANCIAL RESULTS 
Gold— revenue 



. 19SS 

Quarter ended . 


September 
trader ret 


1985 


ended 
1985 
Ouarm-wided 
lone 1985- 
rear ended _ 

, September 1985 
ERF DUEL DIVISION 


6400 

NS 

(84 

•ua 

•14 

022 

1821 

6 309 

062 

M3 

7.4T 

626 

0.19 

15.90 

25 782 

' 3 706 

772 

9.34 

721 

023 

1727 

88 

48 

laojs 

1-05 

187 

028 

1022 

'82 

20 

1E52 

0.41 

64 

0.06 

8.51 

475 

106' 

128.4 

0.94 

T20 

0.07 

9.18 

108 

4 

88 

1512 

0-85 ' 

129 

0.11 

1621 

to 

189 

90 

139.5 

1.00 

248 

0.14 

17.64 


JMS profit 

Net sundry Income 

Profit before taxation gad State’s share 

of profit . 

Provision fm- taxation and State's share 
of profit 


59 431 
2083 
7 900 


21 444 


Profit after taxation 
of profit 


and State's stare 


Quarter 
ended 
Juno 1985 


241 
1 103 
B.00 
6 617 
392.04 
85.70 
14 28* 


0.08 

0.96 

0J4 

20 126 
320 
ROOD 
133 528 
94 529 

39 099 
2 019 
0 589 


26 759 


23 918 


Station cutting . 

DEVELOPMENT 


Basel reef 
Quarter ended 
Septe m ber 1985 
Quarter ended 
Juno 1905 .. 

Year ended 
September 1985 
Leader reef 
Quarter ended 
September 1985 
Quarter ended 
June 1985 
▼ear ended 
September 1985 
■A' reef 


. 979 
4 474 
6 DO 
26 825 
38Z450 
83.08 
13 957 


Sep te mber 1985 
Quarter ended 
June 1985 .. 

Tear ended 
September 19B5 
The develf 


Ml depth) 


::: 



. 1 m 

Advance 



metres 

metres 

channel 

width 

cm 

5 097 

652 

*12 

4 637 

674 

73.4 

19 314 

2 490 

89.0 

4 SOS 

1 684 

1672 

4 092 

1 922 

151.1 

16 581 

6104 

146.0 

1 045 

400 

74.1 

811 

704 

1072 

3 673 

1 670 

94.2 


57148 

31 726 

TSt 045 

metres 

metre* 

metres 

65 

24 

264 

2 199 

2 134 

2 199 

504 

1 122 

1 806 

— 

- 49 

251 

— » 

1 488 

1 486 


173 

372 

Sampled 


gold 

uranium 

oft 

em.flli halt 

cm.kg/t 

1925 

1 923 027 

7.40 

23.24 

1 706 0.13 

9.36 

21.89 

1 948 0.10 

8.60 

821 

804 0.12 

1929 

3.40 

526 0.11 

16.20 

3.66 

537 0.12 

16.04 

422 

290 tUt* 

6.73 

3.02 

324 0.08 

8.03 


The development reported includes development by the ■ 
♦ro mjgnddcnt Sieyn Gold Mining Company Limited. 

(See note 1) 


1 , 0.07 6.29 

the. company In tbo area ooder 


2 632 J tme 30 ,9a5 


o.oa 

OB5 

0.50 

20170 

ROOO 
549 409 
374 404 

175 005 
8 023 
27 597 


tased on Gold 

goto Price per Tore Slope width — — - 

Kg OOO cm oft om.fllt 

SIS 00 2 7 55i '**■* 1 “ 07 1 330 

R19 0O0 8 387 1 59.8 11.31 1 808 

R2t OOO 9 383 160-2 10-57 T 694 

R15D00 8309 1S9.3 ' ’ ' 


Uranium 


11.84 1 822 


kgtt cm.un/t 
0.08 12.18 
0.08 12.03 

0.D7 12.01 

0.08 12.32 


June 30 1 984 

DIVIDENDS 

follow? atvW *~** I" wea of the year ended September 30 1 985 


Declared 

Per unit Of suck 

Payable to members registered 
Payment date 


Dividend No. 60 
(Interim! 
April 18 1985 
250 cents 
May 10 1985 
June 14 1985 


Dividend No. 61 
_ „ Iflnbl) 

October 17 1985 

an .258 cents 

November 8 1985 
Decomber 13 1983 


CAPITAL EXPENDITURE COMMITMENTS 

SSfSt 5!S6tw , sao. oot * tan,,lno 0B Uflltal 


October 18 1085 


■ at September 30 1085 
For and on behair of the board 
G. 5. YOUNG > 

C. L. SUNTER I IMTECtWL 


Transfer from general reserve 


a ppropriation tor capital expenditure 
— final 


Hill JOINT METALLURGICAL SCHEME 


BASE LENDING RATES 

A.B.N. Bank ... 11}% ■ Hambros Bank _ 11*% 


Allied Dunbar & Co.... 111% 

Allied Irish Bank U*% 

American Express Bk. 11}% 
Beniy Ansbacher ...... 1U% 

Amro Bank 11}% 

Associates Cap. Carp. 12 % 

Banco de Bilbao.... 11}% 

Bank Hapoalim ... U}% 

bcci - »#r 

Bank of Ireland .... Hi", 

Bank of Cyprus ......... li*‘ 

Bank of India ll|< 

Bank of Scotland ...... 11} ‘ 

Basque Beige Ltd. ... lltf 

Barclays Bank H}‘ 

Beneficial Trust Lt<L... 12}f 
Brit. Bank of Hid. East 11}% 

■ Brown Shipley — U}% 
CL Bank Nederland ... 11}% 
Canada Permanent ... 11}% 

Ltd..— 11}% 

ir Holdings - 12 % 

I Charterhouse Japhet- 11}% 
Cbouiartons** 

Citibank NA 11}% 

Citibank Savings 

City Merchants Bank... ll}% 

Clydesdale Bank U}% 

C. E. Coates St Co. Ltd. 12 % 
Como. Bk, N. East ... 114% 
Consolidated Credits... 11}% 
Continental Trust Ltd. lll% 

Co-operative Bank *’11}% 

The Cyprus Popular Bk. 11}% 
Duncan Lawiie ......... 11} % 

E. T. Trust 12 % 

Exeter Trust Lid, ...... 12 % 

Financial & Gen. Sec. 111% 
First Nat. Fin. Corp — 12 }% 
First Nat See. Ltd. ... 12}% 

■ Robert Fleming & Co. 11}% 
Robert Fraser & Ptns. 12}% 


Heritable & Gen. Trust 11}% 

I Hill Samuel 5 Hi’S 

C. Hoare & Co. ......... 11}% 

Hongkong St Shanghai 11}% 
Johnson Matthey Bkrs. 11}% 
Koowsley St Co. Ltd.... 12 % 

Lloyds Bank u}% 

Edward Manson Sc Co. 12}% 
Meghraj Sc Sons Ltd.... 11} % 

Midland Bank 11}% 

I Morgan Grenfell 11}% 

Mount Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 
National Giro Bank ... 11}% 
National Westminster 11} % 
Northern Bank Ltd. ... Ul% 
Norwich Gen. Trust — 11} % 

People’s Trust 12}% 

PK Flnans. XntL (UK) 12 % 
Provincial Trust Ltd.,.. 12}% 
R. Raphael & Sons ... lli% 
Roxbnrghe Guarantee 12 % 
Royal Bank of Scotland 11} % 
Royal Trust Co. Canada 11} % 
1. Henry Schroder Wagg 11}% 
Standard Chartered ...|| 1 X}% 

TCB 11}% 

Trustee Savings Bank 11}% 
United Bank of Kuwait 1X}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11}% 
Whiteaway LaidJaw ... 12 % 
Yorkshire Bank ........ 11} % 

Mtfflbfita of dm Accepting House* 
ComnUttga. 

7 SM. diKHlt* &0D%. t-monih- 

8J0%. Top Tier— C2.BOO+ at 3 

months notlca 11JS%. At db(I 
whs a Ci 0.000 +■ rgmalna dapaghad. 
Caff da posits Ei.000 and ww 
SJ30% gross. 

21 -day deposits ovsr C 1.000 

3J8%. •• . 

Mortgager b8H rata. 


Orindlny 3-Bank ........ .til }% «8w Provincial Trust Lid. 

■ Guinness Mohan 11} % 5 Dantond dap. 8%. Mtortgag* 13ft. 


During the aunrter ended September 1985. 945 metres' «*» advanced, 
ended June 1985- 1 472 metres: year ended Septe mb er 19BS 5 075 metres 
Mere no sampling results. 

ORE RESERVES 


Retained Profit f or the yssr 

Capital expenditure 

DEVELOPMENT 

Advance 


18 

T5T3y7 


(See note 1) 


Goto 




sow price per 

Ton* 

Stop* width 



- 

cm.kgft 



Kg 


cm 



kaft 


1985 .. 


13 934 

1412 

9.23 


0.12 

16.28 




1402 

8J5& 


0.11 





17 930 






30 

1904 .. 

HI 5 TOO 

14 449 

1422 

9.40 

1 349 

0.11 



DIVIDENDS 

Detail* « the dtekfends declared In respect of the year ended September 30 19B5 
»ra aa t DMdaed No. 60 Dividend NO. 01 

(Interim) CPItaD 

April 18 1985 October IT 19BS 
41 5 cents 490 cents 

May 10 1985 November 0 1985 


Declared ....... 

Payable tn'membrn 


Quarter ended 
September 1985 15 269 

Quarter ended 
June 1985 18 269 

Tear ended 

September 1985 67 737 


912 


members registered 


1985 

Quarter ended 
Jme 1985 • 

Year ended 
September 108* 

; A - reef 


dais 

CAPITAL EXPENDITURE COMMITMENTS 

Orders Plated and outstanding on Capital eo n t ra ets at at September M ibPx: _ 

Holding* and 5aalpia«s divisions R 6 673 000 

Ertdeel Division R52 387 OOO 

For and on befaaff of the board 
G. s. YOUNG 


June 14 1985 Deeombv 13 1985 September 


„ — 198* 

Quarter ended 
June 1985 
Year endM 
September 1985 
/ 5 ' nw 


O ct ober IB 1985 


C. L SUNTER 


Directors 


PRESIDENT STEYN 

President Srayn Gold- Mining Company Limited 

Registration No. 05 28210 06 

uid It* wholly-owned subsidiary. Video Mining Company Limited 

Registration No. 70 02021 06 

ISSUED CAPITAL; 18 866400 shares of 50 nets neb 


OPERATING RESULTS 

Area mined — no 000 

Tom mined— OOO 

view— aft 

Production— 4g 

Cost— Rim* mined m m .......... .. 

—Alton muted 

Produced 

JM5 

(See laaiRWv) 

Slimes dillwtd 

Ton* OOO 

Hoad grade 

uranium— figlt 

sulph u r po t cent 



Goto— Rihg ...................... 

E»na!®Erl results' 1 

Goto re vs * oc 


:17J 

T011 


5 741 




0J*7 

OJ7 


22 338 
321 


— profit . ... 

JMS orom 
Net sundry income. 


1X1 794 
76103 

s* m. 

2 790: 
. 6 596 


Quarter ■ 
ended 
June 1983 


160 
934 
6.10 
5 700 
414.64 
74 58 
12 221 


0JD6 
1 06 
0.38 

20198 

_321 

„ nooo. 

116590 
09 6 59 

45 931 
2 863 
7 723 


Yssr 

endeo. 


Scot 1985 


060 
3 760 
6.10 
22 936 
417.94 


198* 

Quarter endM 
June 1985 
Year ended 
September 1905 


I960 

Quarter ended 
June 1905 
Veer eaned 
September 1988 
Pwrite reef 


&2SF 

September 190* 

Tta deueiopmeot 
tribute from Fret 
am tcQiiaa dwell 
nu* compeov. 
OR* R2UMVCS 
(See note J) 


270 


metres 

CtalMtl 

width 

an 

gold 


uranium 


aft 

enup/t 

kgft 

cm-kgft 

1 552 

24JI 

S4J7 

1 332 

0^5 

13452 

2158 

23-5 

62.00 

1 437 

0.73 

17.10 

6 888 

28.0- 

52.S8 

1 167 

0.58 

15.01 

582 

7L6 

3.77 

266 

0.16 

10.97 

554 

89 J 

3.69 

329 

0.16 

14.90 

2 012 

90J) 

3W7 

315 

O-lS 

14.02 

275 

54.7 

4.99 

273 

0.1* 

7.12 

454 

7041 

7J1 

505 

0.09 

5.45 

1 242 

63.1 

5.72 

361 

0.10 

64JO 

20 

63.S 

4.84 

404 

0.05 

177 

14 

18.3 

14.92 

273 

04)7 

1.30 

144 

00.7 

3.26 

263 

0.06 

5.14 

IO 

2084) 

UO 

074 

0413 

5.60 

4 

1904) 

2.49 

473 

041 

4-20 

60 

172-7 

1-23 

213 

0.02 

3.D6 

994 

209.8 

3410 

•69 

0LO5 

13.11 

MB 

M&J 

4.03 

INI 

0.D5 

12.69 

4 080 270.9 US 080 0-04 11.58 

tM *-5 om<> * | W *" the area Baser 
Limited but date 

t wenem notomes Liming in the irtt under tributn tQ 


SUMMARY 

(0 Pvrite gotetkHi plants 

slimes created — tons 

fll) Uranium pleat 

slimes treated ton s 

concentrate treate d tone 
prani urn oxide produced— leg 
(JIO Acid Plant 

acta produced — tans 
(hi com Plant 

calcine treated — tone 

onto produced— eg 

(W Prone — ROOO 


Quarter 
endad 
Sept 1985 


Tear 
_ ended 
Sept 1905 


4 286 000 4 246 000 17 309 000 


1 232 000 
111 DM 
157*30 


76 561 
835 
21 359 


1 256 OOO 
108 ODO 
161 41f 

98 800 

I 

89 857 
988 
20 735 


4722 000 

433 OOO 
643 787 

372 933 

334 497 
4 149 
86 467 


WELKOM GOLD MINING COMPANY LIMITED 

The attention of shareholders is directed to the report of 
WESTERN HOLDINGS LIMITED 


74 03 
121- 


135 


Juno 30 1905 


Based on 
gold Price per 

H17?00 ' 
R19O00 
R21 000 
R16 000 


Tons Stone width 
OO) _ 

7 066 

8 695 
9842 

8 142 


Goto 


Uranium 


3 001 

0.07 

ON 

D.40 

20113 
319 
ROOO 
473 337 


194 992 
11 0»» 
28863 


cm 

119-0 

110.2 

110.1 

121.3 


1^.78 

1%? 

12.74 


1 512 
1 412 
1 549 


talt 
0.10 
0.1 0 
0.1 o 
089 


em.kfllt 
12.33 
12-22 . 
1X21 
11.17 


JWe 30 1904 
DIVIDEND* 

d ' ,ktoMU; »■ W*P«t w the year wum September 30 1905 

Dividend No. 35 Dividend No- 57 

April 10 1965 October if 1985 

USttnlt 380 nuts 

May 10 1985 November B 1985 
June 14 1985 December 13 1985 

278 S45 83^*^888“ “* od 'capiarcootraet* as- at i eptee ita r 30 1905 totalled 

Fur and on betaff of the board 
G. X YQUNQ 

October io 1985 C *- WNTER 


Per stare 

Payable to 

Pymww date 

CAPITAL EXPENDITURE COMMITMCNTS 


memtHrS real 


Directors 


ANGLO AMERICAN CORPORATION 
OF SOOTH AFRICA UMITED 

NOTES 

1. ORE RESERVES 

At June 30 198S on reserves were estimated at a pay limit 
based on a gold price of RI9000 (1984: RI5000) a kilogram. 
Abo *nown at that date are ore reserve tonnages estimated 
at pay limits based on gold prices of R17000 and R2I000 a 
kilogram to indicate the sensitivity of the ore reserves to 
gold price variations. 

2. DIVIDENDS 

Attention is directed to an announcement published in conjuno. 

relating to the declaration on Thursday, October 
IW&r"** ” * vW * nd ‘ * or lhe ended September 30 

3. DEVELOPMENT 

Development values represent actual results of sampling, no 
allowances having been made for adjustments necessary in 
estimating ore reserves. 7 

The Transvaal Groups resells appear on another page m 

lhts newspaper. « 

LONDON OFFICES: 40 HOLBORN VIADUCT. EC1P 1AJ 
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Financial Times Friday October 
1984 



1985 



MAR -AUG 


SEPT- FEB 


MAR -AUG 



.emame 



Launched 16 months ago, it is the fastest growing major brand of lager in Britain. 



1985 





A c , imo rc- 



Financial Times Friday October 18 1985 


1985 



The country’s leading shipper of 


ames 

sales in the five years to February 1985. 




1984 


1983 


1985 


1982 


1981 


Tetley bitter 

UK’s biggest-selling bitter has quintupled mm take-home sales in the four years to Dec. 1 984. 




1984 •*. 


1983 



oieis 


Trading profit has increased over six times mm in the three years to February 1 985. 


1965 



In the five years up to February 1985, our pre-tax profit mm rose from £112m to £219m, 


.1 ».■ 





Swire Pacific limited 

Interim Dividends for 1985 

Scrip Dividends 
Notice 

With reference to the Notice which appeared on. 
4th October, 1985, will shareholders please take note 
lat the formulas for calculating the number of new 
hares which shareholders will receive in respect of their 
xisting shares for which elections to receive cash are not 
eposlted with the Registrars in Hong Kong or with the 
tegistrars' Agents in the United Kingdom should read asr 
allows: 


'FOr A shares; 
Number of new 


Number of 


0.43 


A shares to = existing A shares x 2 $jf 
be received 


* 0.086 


For B shares: 

Number of new Number of 

B shares to. = existing B shares x 
be received 

The last date for the completed election forms to be 
returned to the Registrars in Hong Kong or the Registrars' 
Agents in the United Kingdom will now be 21 st October, 
1985. 

By Order of the Board 7 . 
John Swire & Sons (H.KJ Limited 

Secretaries 


Hong Kong, 

15th October 1985 


imited' 


I The Swire Group 

Smxk Manse; Hang Kang. 


Wherever it is, well find it. 


Granville & Co. Limited 

Member of The National Association of Security DftAlin 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone QI-62T *212 


Over-the-Counter Market 


High Low 


Company 


■ m 

Grose YleW 

Price Change dhr.<p) % Actual »xad 
8.7 


146 

123 

Ass. Brit. Ind. Ord. ... 

131 

_ 

8.0 

5J) 

7.3 

1b1 

13b 

Ass. Brit. Ind. CULS... 

137 

— 

10.0 

7.3 


77 

43 

Air&prung Group 

56 

+ 1 

6.4 

11.4 

53 

4f» 

2H 

Armttage and Rhodes... 

45 

— 

4.3 

9.0 

5.8 

159 

10B 

Bardon Hill 

168 


4.0 

2.5 

20.0 

64 

42 

Bray Technologies 

69 


39 

6.6 

TJi 

201 

155 

CCL Ordinary 

156 

— 

12.0 

7./ 

3.8 

162 

104 

CCL llpe Conv. Pf. ... 

104 

— 

15.7 

15.1 ■ 

— v 

130 

10 

Carborundum Ord. ... 

126xd 

— 

49 

3.9 

82 

92 

83 

Carborundum 7.5pc PI. 

92 


10.7 

11.fi 

— * 

73 

45 

Deborah Servicoa ...... 

61 xd 

— 

7.0 

13.7 

5.3 

650 

182 

Frank Horse 1 1 

550 

— - 

1.4 

0.2 

.16.3 

529 

170 

Frank Hgrtell Pr.Ord.87 

529 

— 

11.9 

22 

12,8 

32 

21 

Frederick Parker ...... 

21 


— 

— 


S3 

33 

George Blair 

79 

— 

— 


3.2 

50 

20 

Ind. Precision Caatlnge 

43 


3-0 

6.3 

11.8 

21fl 

177 

Isis Group 

190 


16-0 

7.9 

.14.6 

174 

101 

Jackson Group ......... 

106 

— 

■6.S 

5.2 

7.1- 

2S5 

213 

James Burro ugh 

280 

+ 1 

15 0 

8.0 

7.0 

94 

S3 

James Burrough 9pePI. 

94 


12.9 

13.7 


95 

71 

John Howard and Co. 

87 


5.0 

6.7 

8.8 

225 

100 

linftuophone Ord 

180 

■ 

■— 

— 


100 

90 

Ungun phone lO.fipc PI. 

90 

— 

1S.0 

18.7 


550 

300 

Mini house Holding Ntf 

670k d 

— 

6.9 

1.2 

24.9 

120 

31 

Robers Jankms 

79 

-1 

— • 



60 

28 

Scranons "A” 

31 





1 

92 

61 

Tor day and Carhalo ... 

68ird 



6.0 

7.4 

3.4 

444 

320 

Tmuian Holdings 

320 

— 

4.3 

1 2 

U-2 

35 

17 

Unilock Holdings 

36 

+ 1 

2.1 

6-0 



81 

Walter Alexander 

110 

— 

86 

7.7 


247 

196 

W. S. Yearns 

202 

— 

17.4 

8-8 

. 5.7- 


6.8 


17.9 

9-3 

7.8 

9.9 


Pricos and details or services now available on P festal, page 48 1 *® 
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NOTICE OF REDEMPTION 

Avco Financial Services 
Canada Limited 

Can. $25,000, 000 
10%% Guaranteed Notes due 1986 

Unconditionally Guaranteed as to Payment of 
Principal, Premium, if any and Interest by 
Avco Financial Services, Inc. 

™Scn,ed and unpaid to ma said date of redamptm. 

The redemption price on the said Notes shall be payable on 

presentation and surrender thereof with all unmatured coupons at 
any one of the following agencies: 

Royal Bank of Canada, Royal Bank Plaza, Toronto, Ontario 

embank,' NA.' Citibank House, 336 Strand, London WC2R 1HB, 

Citibank, N. A Neue Mainzer Strasse 40/42, D-6000 
Frankfurt'Mam 1, West Germany. 

Citibank, NA Avenue de Tervuren, 249, B-1150 Brussels, 

Citibank. NA Herengracht 545.549, Amsterdam, 

The Netherlands. . . „ « _ 

Citibank. N.A. Citicenter, 19 Le Panns, La Defense, 7, 

KredietbankfsA Luxembourgeoise, 37 Rue Notre Dame, 
P.O.Box 1108, Luxembourg. 

Citibank, N A Piazza della Republica 2, Milan. ftaty. 

Swiss Bank Corporation, Aeschenvorstadt 1, CH-4002, 

Basle, Switzerland. 

Notes should be surrendered with all coupons appertaining thereto 
maturing after the dale fixed tor redemption tailing whiditiw face 
value of any missing unmatured coupon will be deducted from trie 
sum due for payment 

Any amount so deducted will be paid against surrenderor the 
missing coupon within a period of 6 years from November 18. 1955. 
On and after the dale fixed for redemption, interest on the Notes will 
cease to accrue. 

Dated October 18, 1985 

AVCO FINANCIAL SERVICES CANADA LIMITED 


UK COMPANY NEWS 


Pound strength blamed 
for fall at Steel Bros. 


THE STRENGTH of the pound is 
expected to reduce the full-year 
roflts of Steel Brothers Hold- 
ings, which reports interim pre- 
tax profits for the six months to 
June 30 1985 dawn from £5 -51m 
to £5.44m. 

Turnover for the group, which 
has interests in construction, . 
food studs and manufacturing 
was up at £61-28m (£57J01ml. 

Directors say the strength of 
sterling and reduced profits from 
the group’s North American 
lime operations are expected to 
mean lower full-year results than 
1984. They are recommending a 
maintained interim dividend of 

4p. 

Food and catering Interests in 
the Middle and Far East and 
Canada were able to maintain 
profits, but the group's UK cater- 
ing activities experienced diffi- 
cult trading which accounted for 
the reduction in results. 

Profits from North America 
have been adversely affected by 
the closure of an important 
copper Tnino in Utah and by 
tighter margins, but business 


based in Canada has shown an 
improvement 

Most of the group's engineer- 
ing activities have not traded 
profitably and steps are being 
taken to rationalise the division. 

The group's activities break 
down as follows; food and c ater - 
ing £3.4lm (£3.72m); lime, aggre- 
gates and construction supplies, 
£177m (£1.77tn); engineering 

£1,000 (£94,000); general trading, 
£117,000 (£23.000); insurance 

broking, £382,000 (£276,000) 

Depreciation costs were £2. 15m 
(£2 06m). interest £816,000 
(£826.000), with UK tax of 
£477.000 (£328,000) and overseas 
tax of £ 1.66m (£l-59m). 

Earnings per share fell to 
21E3P (24.S1P). 

• comment 

Steel Brothers’ attempts to 
diversify away from overseas 
trading seem to have succeeded 
more in diversifying its diffi- 
culties than in restoring growth. 
All the problems are fa m iliar- 
ones, byt It is rare to see such 


a wide variety affecting om 
group- The Middle East opera- 
tions have been hit by tiie 
declining population of expatriate 
workers? in-flight catering b> 
the decline in popirianb « 
Spain as a package J°ur desuna- 
tiro; NHS catering, by the uphill 
struggle in meeting intense com- 
petition from in-house bidders, 
construction 

depressed level of the U-S. hous- 
ing market; and lust about aJJ 
the overseas actinaes. from we 
strength of sterling this j ear 
compared with last Non* Of 
these shows any immediate 
of a change for the better, save 
perhaps the charter flight cate^ 
ing operations, nor are there an > 
dazzling silver linings. Aboui 
£l4m seems likely at best tins 
year, putting the shares, 
at 550 d yesterday, on a pros pec- 
“.S/e 5 rK?of9i. At th« level 
they seem to be defying gravity 
only through the possibility that 
British & Commonwealth, now 
sitting on 43 per cent of the 
shares, might one day launch a 


Highland Elect, ahead to £l.lm 


Highland Electronics Group, 
electronics components group, 
has increased its pre-tax profit 
from £662,914 to £l,06m in the 
year to April 30, 1985, on turn- 
over up from £10.64m to £11. 94m. 

A final dividend of 1.5p (l-8p) 
is being recommended, making 
2L5p (l.Sp) for the full year. 

Highland Electronics, the 
group's main subsidiary, recently 
purchased a new distribution 
centre in Sussex. 


The directors say this will 
create further sustained growth 
for distribution sales and release 
space in the company’s manufac- 
turing facility in Scotland to 
cope with the growing demand 
for the company's products. 

The company says it views the 
future with confidence and is 
planning a major development 
investment to strengthen its hold 
on its Twain markets. 


Extraordinary debits of 
£158,651 (£4,345) come mainly 
from a change in the treatmei . 
of Walter Jones’s stock of pro- 
duct support spares, usage of 
which has been below expecta- 
tions. This has been written off. 
A small net charge also arises 
from property and investment 
sales and provisions. 

Tax was £37,703 (£178,567) 
after which earnings per share 
were stated at 7.8p (5.4p). 


Undertaking 
given on 
purchase of 
Clay shares 

By Charles Batehelor 
McCorquodale. the security 
printing and packaging group, 
has undertaken not to buy more 
than 15 per cent of the shares 
of Richard Clay, the book 
printer for which it hns 
launched a £12Jra takeover bid, 
until the completion of the 
Monopolies and Mergers Com- 
mission investigation into the 
offer. 

McCorquodale launched its 
bid in July, but it was referred 
to the Commission in August 
The practice of bidders giving 
undertakings not to make major 
purchases of the target com- 
any’s shares arose after Dec 
Corporation continued buying 
shares In rival supermarket con- 
cern. Booker McConnell, despite 
an announcement in June 1984 
that its £236m takeover bid had 
been referred. 

The Government announced 
last October that the bidder 
would be prevented from acquir- 
ing power to exercise a material 
Influence by limiting the acquisi- 
tion of shares in its target to a 
specified level, normally 15 per 
.ent. 

McCorquodale currently owns 
no shares in Clay and its bid of 

10 of its own shares for every 

11 of Clay received acceptances 
from the holders of only 0.47 
per cent of Clay's equity by the 
August 9 first dosing date. 

McCorquodale may seek to 
withdraw or vary its undertak- 


Second half surge 
boosts Pochin’s 
profit to £843,000 


SECOND half taxable profits of 
Pochin’s builder aud civil 
engineering contractor, surged 
from £187,000 to £510.000 and 
lifted the toll-year result to May 
31 1985 from £505,000 to 

£843,000— back to the level 
attained in the 198JVS1 

Turnover rose from £20.6wn 
to £22 .53m. and directors explain 
that results owe little to distor- 
tions. of both turnover and 
profits which have an sen by 
virtue of the sale of completed 
developments, as on occasions in 

th fn P their interim statement, last 
April, the directors said they 
anticipated that the fiaal out- 
corae for the 12 months would 
not be materially different to 
19R3-S4 

After tax of £299.000 .against 
£46.000. earnings are given as 
5239p (44J4p) per share. 

Although the final dividend is 
lower at S.9p. compared yrttiillp. 
the total is up from ll.s7op to 

*^The construction side of the 
business had a difficult year, 
but made some contribution to 
profitability, the directors state. 

Prospects for present year 
obscure, but chairman confirms 
that the company is trading 
profitably to date. Although 
forward load is at a somewhat 
lower level than at this time last 
year, there are a number of 


design and build contracts ip the 0, 
pipeline which, hopefully, will 
reach maturity shortly,, and help . 
to redress the situation, they 
say. . . 

The development company has - 

now completed the D1Y porject 
mentioned last year which was. _ 
largely pre-let. and the 

remainder is mw let subject to 
completion of documentation. 

There are a number of pros- 
pective projects which are 

currently being pursued, direc- 
tors point out, and In the mean- 
time a 10,000 sq ft unit has hero 

commenced on the company's 
site in Middlewich. 

The concrete pumping activi- . 
ties have increased in areas 
already established and Mine ■ & 

new ground has also been ...4» 

broken. . 

Judgement in the court caws 
against Pochin (Contractors), 
has now been perfected, and 
although costs remain to b6 ; 
quantified, result vtndtcates - 
directors' decision as to .the 
adequacy of provision mode in 
last year’s accounts, it is stated. ., 
However, an appeal and crow 
appeal have now been lodged. . 

The directors say the com- 
pany's trade organisation is pre- 
pared to support the board In - 
this matter to the extent of ■ 
meeting costs of the appeal in 
the event the comapny fa not 
successful.. . 4| 


USM placing pots value 
of £7.4m on Shandwick 

Shandwick, a public relations 
group, is joining the USM via a 
placing of shares arranged by 
Morgan GrenfelL At the 175p 
placing price, the company is 
valued at £7.4m, and of the 1.2m 
shares being placed, , about 
900,000 are being sold by Mr 
Peter Gummer, the chairman, 
who will own 64 per cent of 
the company after the placing. 

New money heing raised will re 
about £120.000 after expenses. 

Shandwick came into being in 
1974 as a result of a manage- 
ment buyout of. a part of the 
Industrial and Commercial 
Finance Corporation. Now the 
company consists of three sub- 
sidiaries engaged in public 
relations for consumer products; 
for financial and parliamentary 
affairs and for high technology 

nnrf fashion. 


the group was £172,000 — it haa- 
nown crown to £2Jtat In the- 
year to July 19S5. the company 
made profits before tax. of 
£585.000 on turnover of £4.4m. 

This represented a sharp . 
increase from a position of 
break-even iQ 1982 which 
followed losses of about £100 ,000 , 
in the previous year; 

Last year Shandwick invoiced 
157 different clients, and In the 
first two months of the current 
year several new clients have 
been acquired. While there fa- 
no profit forecast, the directors 
indicate that operating income 
so far this year is higher than 
for the same period of last year.* -1a 

At the placing price the shares ^ 
are on an historic p/e multiple . 
of 22 after a tax rate of 48 per 
cent The forecast yield is 3 
per cent Dealings start on 
October 24. 


»' . . 
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APPOINTMENTS 

Senior posts at 
Rolls-Royce 


ROLLS - ROYGE foas made 
senior management chances at 
board leveL Mr Peter Moiony 
formerly director — military 
engines, is appointed director—, 
speml projects. Mr John Wragg 
has -been pointed director-— 
military engines, rtUai|ntobing 
his post as director — corporate 
eas&eering. He will continue to 
be responsible for the Industrial 
and marine business. Elected to 
the hoard is Hr Stewart Miller. 

■*^0 Is appointed director— 

corporate engineering; 

Hr ioha A. Turnbull. a found* 
log member of EUROMED 
FUNDINGS, has been appointed 
managing director. Hr Turnbull 
has been joined on the board by 
Graham K. Regers and by 
Mr Nicholas G. do Sails ■who were 
recently elected executive direc- 
tors. 

•k 

Two directors have been 
appointed to the hoard of 
POWELL DUFFRYN WAGON, 

Cardiff. Hr John C. Dyinotk is 
the works director and Hr David 
Hughes die engineering director. 

Mr Dymock joined the company 
in 1979 as production manager. 

Hr Hughes joined in 1982 as 
technical manager. 

* 

Mr Frank Steele has been 
appointed a director of KLEIN- 
WORT, BENSON. 

* 

SPARROWS CRANE HIRE, 
part of G. W. Sparrow end Sons, 
has appointed Hr K. V. (Bob) 

Floyd as director and general 
manager. He -was previously 
operations manager. 

★ 

Hr Terence M. Chute has been 
appointed sole managing director 
of PHOTO-ICE INTERNATIONAL 
and becomes a member of the 
executive committee. 

* 

Mr David Johnson baa been 
appointed chairman, off the 
ASSOCIATION OF PENSIONEER 
TRUSTEES. - Hr Johnson is a 
partner with consulting actuaries 
Duncan C. Fraser and Co. 

* 

BTR has appointed Hr Barry 
D. Bamettt, formerly group 
finance controller, Id, to the 
board of BTR Inc, as vice-presi- 
dent finance. He will be based 
at the companies' head office in 
Providence, Rhode Island, UR. 

*■ 

GEO. BASSETT AND CO., the 
sugar confectionery subsidiary 
of Bassett Foods has appointed 
Mr S. C. Sargent as financial 
director. He joined Bassett’s 
from Hatfields in February last 
year as chief accountant, 

.* 

Hr 8. Owen has been appoin- 
ted chief executive of HESTAIR 
DU£LE„af Hestair„ MrJ.-Steke 
h*c become managing director 
off Dennis Eagle and Hr S. 

Barton, managing director of Mew wm be ACE PubUMhlag, 
Dennis Specialist ^Vehkdefl. Hr will transfer to .Argus’ 
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continue as a director in a non- 
executive capacity of BPB indus- 
tries. From November 1 he will 
be succeeded as chairman of 
Davidson Radcliffe by Mr A. 

Creedon. Mr R. M. Heard will 
become company secretary of 
BPB Industries 'from Novem- 
ber L 

M r William McCall has been 
appointed chief executive officer 
of ARA SERVICES- He was 
previously finance director. 

* . 

Mr Philip Sellers, board mem- 
ber for finance at the Post Office. 
has been elec ted president of 
the CHARTERED INSTITUTE 

-finance and 

ACCOUNTANCY. 

* 

^MCHAEL J. MARCHANT 
UNDERWRITING AGENCY has 
appointed Mr David. H. Neekax 
as managing, director and poli- 
tical risks underwriter for Syndi- 
cates 282 and 2W from Novem- 
ber 1. Mr Neckar is also 
aopolnted to the board of 
Higgins & Doble. 

* 

Mr Simon Greenly ha s been 
appointed non-executive director 
of ATA SELECTION. He has 
been managing director of 
Green! Jr's, a management con- 
sultaacy, and chitmun of 
Routier Holdings. 

Reorganisation 
at Argus Press 

ARGUS PRESS GROUP, the 
BET publishing company, is to 
merge two off Its five divisions on 
November 1 under a single man- 
agement team to bring all the 
magazines which are sold 
through the news trade into one 
group. The merger will bring 
together within the co nsum er 
magazines division the former 
specialist magazines and consu- 
mer magazines divisions. The 
enlarged consumer magazines 
division, which will include 
seven puhlMhing companies and 
two major magazine distributors. 

Argus Distribution and SM 
Distribution, will have Hr 
Andrew Harvey, a newly appoin- 
ted Argus director, as its chief 
executive. There wHl be three 
operating groups within the con- 
sumer magazines diviskm. Man- 
aging director of the' consumer 
publishing group wil he Hr John 
Starr, who is already ~nuni»ging 
director of two of the subsidiary 
companies; Mr Peter Wefluun, 
managing director of Argus 
Specialist Publications, will be- 
come managing director of the 
specialist publishing group and 

Mr Harvey win have response :.:t — -- — — 

biSty for the consumer services ****?• ■* « *•« 

group. . | rau»a.' \ vt; • ! • ' • •V; 

' ““ 1 : "• ' ■ " 
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Reports of the Directors for the quarter ended 
September 30 1985 
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B. Healing becomes a director 
of all three companies which 
are part of H ©stair’s apodal 
vehicles division. 

New BSI chief 

Mr G. B. C. McDowell, chair- 
man and managing director of 
GEORGE H. SCHOLES. has been 
elected chairman of the 
BRITISH STANDARDS INSTI- 
TUTION. He succeeds Dr W. 
Rizk who has retired. Mr 
McDowell has been chairman of 
the British Electrotechnical 
Committee and Electrotechnical 
Council and a member of the 
BSI board for the past three 
years. ^ 

Mr David W. HHls has been 
appointe d a no n-executive direc- 
tor of WHITBCROFT. He is on 
executive directum f Turner and 
Newall and has been a member 
of Hs main board for 16 years. 
k 

The folawing changes in the 
responsibilities of certain direc- 
tors Off BPB INDUSTRIES will 
take place on November 1: Mr 
A. Creedon will become group 
operating director (a new 
appointment) and assume 
responsibility for the group's 
principal trading operations, with 
the exception off the wireline 
logging interests which are a 
more recent development off the 
group and will remain the 
responsibility of Mr D. B. 
Reeves. Hr A- Brooks will 
succeed Mr Creedon as manag- 
ing director off British Gypsum, 
although the latter will oontinne 
as chairman of that subsidiary. 
Mr B. f. Hog ben, finance director, 
will become finance and adminis- 
tration director. Hr B. B. Pear- 
son will retire from executive 
duties on November 8, but will 


business magazines divirion on 
the same date. 

* 

Mr Derrick Hale has been 
appointed group director/com- 
mercial of DARLINGTON & 
SIMPSON BOLLING MILLS 


Prior to this appointment he was 
director/finance and administra- 
tion for seven years. 

★ 

Hr Andrew Bloomfield has 
joined HARLOW MEYER 
SAVAGE as an associate direc- 
tor. 

' * 

BRITISH FUEL COMPANY 
has appointed Mr Jim Brawn 
executive deputy chairman and 
Mr Gary Greenhalgh managing 


director from November 1. 

* 

B RIST OL & WEST BUILDING 
SOCIETY has elected Hr George 
MeWatters to its board. Mr 
Me Watters is chairman of HTV 
Group. 

* 

Sir Ronald Bearing, chairman 
and chief executive of the Post 
Office, has joined the London 
advisory board of NATIONAL 
AN D PR OVINCIAL BUILDING 
SOCIETY. Sir Ronald has been 
chief executive off the Post Office 
since 198L 

★ 

ALEXA NDER H O W D E N 
LIMITED <AHL), the wholesale 
insurance broking arm of the 
Alexander Howden Group has 
made a number of senior appoint- 
ments in conjunction with cor- 
porate restructuring. The board 
of AHL is as fotows: Mr D. L 
Mahoney (chairman). Mr R D. 
St'einait (deputy chairman). Mr 
B. C. Ainsworth. Mr F. P. 
Chilton, Mr R. Drain. Mr SL R 
Hizhes. Mr R. W. Lukin, Mr 
R. W. Larkin, Mr M, R. MeDer- 
mott. Hr D. P. Trezies and Mr 
L A. Waite. 


TO THE HOLDERS OF 

THE EUROPEAN RANKING TRADED 
CURRENCY FUND LIMITED 

INCOME SHARES IN CONTINENTAL 
DEPOSITARY RECEIPT FORM 


The Directors of the above fund have declared the 
following interim dividend per share for the financial 
period ended 30th September, 1985; payable on 
31 st October, 1985 in respect of shares in issue on 
30th September, 1985: — 

US Dollars 0.3572 per share against coupon No. 3. 

Shareholders should send their coupons to 
Amsterdam Depositary Company N.V., Spuistraat 
172, 1012 VT r Amsterdam. 


EBC Trust Company (Jersey) limited 
Secretary 

Dated: tSth October, 1985 . 
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133*935 

19 585 
12398 

185 731 

20 180 

• 784 

149 

1B5 1S8 


90 9X7 
20180 


2183 




Retained profit for the nine months 
Capital enpagflftp re 


360 
1 837 


1 157 


umpanlea emnhilatared by ^ AifStS America nT rrtrT^nrinn^.r ^ ** te. other 

- — —— rs iss ■ss-a 

is Kim 
- i. wwjass i^.,“sa 4 

FLOTATION PLANT 
Test ivorfc on the n 


041 


noi 


336 


102117 
15 475 


'ZSYiS 

54Z 243 
204 674 

337 569 
66 075 
25 250 


60 720 


730 

90 


DIVIDEND 

wSHSewaiWii ^ffssartaeaeijariTji 

^^VEXRENDinnu: coMfiamdeim 

1985* OfOt** Placed or ouurandlnp capital contracts 


October 18 1985 


at September 30 
for and on behalf of the bourn 

T. L. PRETORI US I 

C- L SUNTER [ D, ™«« 


19 722 


Pro fi t before taxation ... 
Pwiaton for u»ti ^ . \ l 

Profit after taxation ... 


Deduct: 

Retained profit for tee six months .. 

Capital enPeutfHsra: 

ERGO DfWmON 

:::::::::::: 

Uranium product i on kg 

Add produc ti on taps ............ 


■ — — and Plear 

■ — oraaHtm and add 


891 

ras 


22 140 

407X000 
1 BIB 
41 991 
119 944 
ROOO 
29 1X4 
7793 


Cost Of sales 


rating i 
sundry 


income ,. 

Profit before taxation 
Capital expenditure .. 
SIMMER GO DfVUtON 
Sand treated Iona .. 
Dr* milted - In n a .... 
Gold 


“TSis 


Revenue— gold and Silver 

— ted 



836 


24 082 
15 762 

187 

SO 715 

9 09? ana 
3 082 
76 839 
217912 
ROOD 
47 919 
15 01 9 


Available tor royalty ... 

nrovjaton for rovaltiM to: 
Afrikander Lease Umlted 
Anglo American Gold 
Company United 


• 4- 


6 525 
4116 

2 409 

1 897 
102 
tiosi 

915 


202 045 
60 720 


19247 
12 159 


7 108 


ELANDSRAND 

ssssifciuswsr:^ 


3 398 
303 
497 


OPERATING RESULTS 

Gold 


Area mined — nP 000 

2 91° ZSK,_2 l i‘^ 0D0 


Olie royalties are payable only when tee 
results of tee operations ter tM fan 
veer hue boon d eterm in ed! 

Capital expenditure 

sa- 


Uranium ones prom 

Royalty to The Afrikander Leaaa Limited 
Capital. expend (tare (Metallurgical 

Plant! 1 

DEVELOPMENT ^ 

Advance 


Profit 


182 


I B97 


SO 


v«aM-^a» 

- ■ Production— to ... I ... I ! 

t 301 — Wrt mined 

— Riton milled 

443 _ — i RfkO__Produced 

asWiES" 

-4/A a a - *o 

3 398 FINANCIAL RESULTS 

Gold— revenue 


Sept 1985 


104 
515 
54E 
3 030 
291.73 
59.12 
10 081 

22 034 
323 
_ ROOO 
68 482 
30 445 


Quarter 
. pfldcd 
June 1985 


M 
497 
6.06 
3 011 
287 JS 
5742 
0478 


fit 


165 Net sundry income 


Sampled 


metre* channel 


DEVELOPMENT 


o rSB 

OpefOtleq pram , , 
Net sundry Income 


fexjramet tor 
Limited 


Profit before taxation 


Slmuw and Jade Mines 


Capital Bcpentttaie ....... 

DACGAFONTEIN DIVISION 

Capital expenditure 


691 


791 


17 844 


_7M7 

,8« 


937 

SITE 



^1728 

21 719 


. . 1985 13999 

Quarter ended 
June 198S 12 934 

Nine month* ended 
September 1985 42 136 

Ventandorp Contact 

Q« aster ended 
September 1993 327 

Quarter ended 
June 1985 320 

Nlee months 

September 1985 1 249 

Ana under 
tribute to and 
developed by 

HLrtebees*- 
lontem Gold 
Mining Company 
Limited (not 

Included in 

total*} . 

Vaal reef 

Qnartar ended 

S ept a e ta te 199S . 174 

Quarter ended 

June 1985 320 

Nine months 

ended 

September 1985 844 


12 449 



width 

cm 

Oft 

cm Alt 

•sit 

cm.kgft 

1578 

IM 

SMI 

1509 

1.09 

49-35 

1 876 

38.7 

48J11 

17*1 

131 

49.13 

8 190 

38.8 

43-33 

1 681 

1-29 

49.93 

419 

2C9J 

3 AO 

7SS 

0.09 

1644 

108 

352-S 

2.98 

1 051 

0.12 

422)5 

' 918 

237 J) 

344 

616 

0J)B 

21.76 


Deduce 

AUPr ym r ldH ou te > the first six months: 

Cadttel expenditure 

Dividend— Interim 

Retained profit for tee nine months . . 

Capital expenditure 

9HAPT SINKING 

Sub-yertital venulatioo shaft attenlop 
Advance 


20 188 
UD 
nnoo 


37 863 


16 696 
metres 


Nine mantes 
_ ended 
Start 1985 


301 
1 503 
595 

8 948 
285.35 

57.21 

9 609 

20 890 
313 

5 ROOO 

5 S5S 
5 985 

SB 873 
14 1154 

114 727 


45 702 

19 245 

uietrn 


PMCNT 


EUuifi ltd 
Quarter uM 

le pta m bm 1989 

Quarter ended 

June 1995 

Nine months 
ended 

September 1985 

Ventandorp Contact reef 

Quarter united 


Advance 


102 


8 142 


tram the cartoo-lnr 
l throughput* and 

CIL plant are the 


CAHTAL DtNNDITaM 

Expenditure .ter the current financial year was originally estimated at R50 million 

but xhanehotders were advised IP the annual report that the programme ■*** 

Bit CD DfVUiON 
field groductlan incre as e d as 
leaefi Plant,- wMch la i 

teMrlta the cxxmemi 

principal reasons far fin 

IIMMOn gtVHWN 

Higher oradaa W-tai ail spunaa-or material rasoHed In I m proved gold prodnrtJpo. 
Plant tiiroHMM I w*u bfitev. taraet bccaiiH ot malutanancu and repairs m tee milling 
xctTon which urfli uso aBert fie December quarter's n softs. 

DIVIDEND • 

Tim interim dtvMead of FU earn e share hi respect or the year ending March 31 
1986 was dedared on unabar 17 1 985. payable to m embtra r eg is ter ert on Noventoer 
8 1885, and will b# paid ou or about De ce mber 13 1985. 

CAPITAL EXPENDITURE COMMITMENTS 

oraen PlMH and oMctanaiug on capital contracts as at St dfiamba c 30. 19S5-8ttallrd 
2 an amoimt Of R709 200 to the B mma no DMHon and 
rs no OOO to fra teHaloBtala Division. 


ioas 

Ouartar ended 
June 1985 
Nine months 
ended 

Sep t em b er 1989 *30 373 


099 

233 


IMS 


June 1955 
Nine mouth* 
eodtd 

September 1985 
Area under 
tribute to and 
developed bv 
Buffets teatefn 
Goto Mining 
Company Limited 
foot indudeo In 
total*) 


1 $76 


64 

140.7 

12-26 

1 739 

0-60 

84-81 

54 

163J 

13.47 

2 199 

0.82 

88.26 

200 

133-9 

13.32 

1784 

0-49 

65.02 

652 

108.0 ' 

1M2 

1 946 

0-89 

74.88 

348 

183.2 

1634 

1707 

0.64 

65.85 

1 860 

i06a 

IMS 

2007 

0.74 

7944 

56 

27 a 

29 AC 

791 

0,73 

20417 

SB 

22.1 

3438 

1110 

0.83 

26-52 

188 

. 30 * 

45-21 

1 316 

048 

2583 


Quarter ended 
June 1985 ... 
Nine months 
ended 

September 1?BS 


16 845 


3 890 


*SB f. 

90 Id 


cm 

Bit 

CIRSIt 

188.1 

1-36 

254 

1304 

1.66 

217 

170.8 

143 

244 

78.1 

22.12 

1 683 

74.9 

21.63 

1 620 

76 S 

21.14 

1 617 


DIVIDEND 

The interim dividend of «0 cunt* a share In respect of the year 
19B5 was declared on July 18 IMS. mvpdi* to mnranerv 


Mr ending Decsmbar 31 
raglsiered en August 9 


Orders placed and outstanding 

totalled rb 624 ooo. 


October IB 1985 


on capital contracts as at September so tubs 

t . Fo Li£S‘2’.. l ?S ,,Jlf b* bbart 
T- l. mTomui i . , 

C. L. SUNTER / D, rectors 


f^r aad on behslf of tM board 


October 10 1988 


PRETORI US 

C. U SUNTER 


SOUTHVAAL HOLDINGS UMITED 
and THE AFRIKANDER LEASE UMITED 

The attantton of shareholders of these companies b directed to the 
report of VAAL REEFS EXPLORATION AND MINING 
COMPANY LIMITED 


ANBLO AMERICAN CORPORATION 
OF SOOTH AFRICA LIMITED 


NOTE 


DEVELOPMENT 

Development values represent actuii results of sampling, no 
allowances having been made for adjustments necessary in estimating 


ore reserves. 


The Orange Free State Group's results appear on another 
page in this newspaper. 

LONDON OFFICES: 40 HOLBORN VIADUCT, EC1P XAJ 
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847 

78 

1594 

1.19 

189 

0.02 

2-60 

rd 

987 

134 

126.9 

1.98 

251 

0.01 

1.65 

or 

2 638 

234 

131.4 

1.82 

239 

0.02 

2.02 

JP 
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ne 

26 308 

2 230 

634 

25.74 

1 637 

0.89 

56.76 

as 

18 076 

2 226 

46.3 

37.13 

1 719 

1.12 

51.74 

Vfi 

*72 513 7 030 58.6 31.22 

itoai advanced by BuBefttoirtein foT the 
metres, nine months ended September : 

1 767 1 02 

company (Quarter 
149 metre*). 
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Now You Can Live And Work 
In The Same Building . . . 

Mfeca 

FULHAM. LONDON SW6 

STUDIOS WI TH 
LUXURY MAISONETTE 
AND/OR OFFICES 

FOR SALE 


Jft J—a Aaadafcg 

01-7362858 


01-629 9050 


The Joint Receivers and Managers of 

Trathens pic 

OFFER FOR SALE 

ROBOROUGH HOUSE, 
PLYMOUTH 

Comprising: 

Office building, maintenance depot and 
20 acres of land with development potential 

AU enquiries to: 

Retained Surveyors 
2/4 Drake Circus, Plymouth 
Tel: (0752) 663112 Ref: CJH 


DANCEY & JOYCE 

A 1 „CT.=NEE'tS- ESTATE AGE.STS _ SU**'E V CAS V A;. =,$ 



ooddddcdcdodcodI A 


□ 

C 

o 

□ 

□ 

c 

c 

o 

D 

o 

D 


ALBEMARLE HOUSE 

1 ALBEMARLE STREET . 
LONDONW.1. 



1,110-20,760 SQIT. 
TO LET 

ON THE INSTRUCTIONS OF 

S5I\J 


D 

u 

C 

a 

c 

c 

c 

D 

c 

e 

c 


D ' WINTER &COVim]WlHchcrt ^ 


36 5adrriBe Stmt London WlX 1DBL 
Tdepboee: 01-734 5043 


goMn Sauna How*. London W1X 6W 
rDMilSN 


□ 

D 

DDDDDDCDDDDOCDC 


Prime Offices in 
St. James’s, SW1 

TO LET 

New air conditioned oft ices 
arranged in open plan 
around landscaped Atrium 

Suites from 1,800-6,500 sq ft 


ALL ENQUIRIES 

01-493 5566 01-499 0866 


OFFICES TO LET 

DEVONSHIRE STREET, WV ' 

Superb «»* 

onsina 1,280 sq • ft Q* ySJJj 
pfeponioMd offices. Ci9,000 

SwiWnub Idly incteewe d 
and wcvww 

PHJUP ANDREWS 
01-48* SWT 


1197-399 

C-I-TY 

ROAD] 


U'lSIrK £TI 


High Quality Office Building 
At the Gateway to the City 
510 sqitTo 10,240 sqft 
TO BE LET 


Sole Agenh: 


MICHAEL » ] * 
BERMAN ±L> 
&CO- 3499211 

'w«t 


Bell- Ingram 


FOR SALE 

SCOTLAND— Nr. EDINBURGH 

A SUPERB CONFERENCE CENTRE 
IN 113 ACRES 



SUITABLE USE NURSING HOME. 
TRAINING CENTRE. LEISURE COMPLEX. 
COMPANY HEADQUARTERS. 
CONFERENCE FACILITIES FOR 150. m 
RESIDENTIAL ACCOMMODATION FOR 80. 
STAFF HOUSING. 

DIRECT ACCESS A7 TRUNK ROAD 
Apply: 4 Wat Ragant Stmt, 
Olnaow G£ 1RW 
Telephone: Ml 332 7311 


two excellent ulUJOLD 

^RPrSLIKVtSTMENTS 

1. SaKord. SL7 

ihoo»«K" 2 ttoort of* 3 **?*. -£££ 
Fully let. Good !"*E - 

2. crook. Co- Bortaw— 

supermarket and «or»90 •** “* 

N.wxal. PK CO, 


a — cia.soa i 


R.V. t62 M0 
.R.V. £24.500 


ph. 

WU1 Mil moratMy. 


Atf 


OFFICE INVESTMENT 
BECKENHAM 

Producing £232,080 pjuc. 
Freehold £L25m *.te. 
Apply rat. HSR/CRK 
WRIGHT * PARTNERS 
01-493 4121 


supena exccimvE officii, Cumin 
Street. Mavtair. W1. 17.000 sq ft" nine 
car parkins- Tel: 01-409 3121. 


COLCHESTER. ESSEX 
HQ — HIGH-TECH 
BUILDING 

1SJ»0 sq ft IwwJwM 

PHSSgs cn. 

ells 



LOCK-UP GARAGE 
Inveetmetit at Mots Knook. Man- 
sfeastur. producing 20% initial WW. 
19 frralwJd parti res. rental £3.770 
p.a. vKhithq of rates. Could 6® 
unproved immediately >o 21% ywW. 

Priced 08.850 S.T.C. 

PETERBOROUGH OARAGES LTD. 

31 West Drive, Harrow Weald 
Middx. HA3CTX 


WelUNOUMWUOH. methaflUKonnire. 
Modern tutor* enmtm ter saw. 
5,7.332 n ft. Men h*vt of vanHcea, 
Wad Ml. talflMt* aad MrMpM In. Out* 
to *43 dual earrlaoearav endue seed 
access to Ml npatorwav. OOara Invited 
In Me reel on ql £S 30.000- Contact: 
Griun j. Stamen. Wilson and Partners, 
Tel. 10233) 7303 a. 


Offices to Let 


*ssr K 



International Property 



£BA Investments 


TAX 

SHELTERS 

* 100% I BAs 

* £1 1 0.000- £440.000 

* Prime location 

* Mortgages available 

Ref: Noel Mum 
RICHARD ELLS 
01-629 <290 
Rtf: Tom Hutchinson 
. JOHN D. WOOD 
01-629 9050 


Offices to Let 


XXSO SO FT luxury suite In City's most 

sncctacuiar new air-conditioned atrium 

building. Carpeted, all , ready to more 
Into: Ufi W (t. 5 year lease renewable. 
P1-62B5S10. 


Factories & 
Warehouses 


FOR SALE 

LARGE MODERN 
WAREHOUSE COMPLEX 

situated in Northern Ireland, with 
one major tenant. 

Annual rent m excess of 35K 
Enquiries end further information 
Box HQ274, Financial Times 
10 Cannon Straw. London EC4P 4BY 


Shops and Offices 


ST. jaMirs — a lu s tr a seii-con uioed air 

conditioned oatce' suite totalling ■ 2.050 

so it. tiic accommodation wetted our 

to an «ic«Ki 0 Mlly Mi standard and 

nos the benefit at a onatlg* entrance 

hall. lift, suspended ceilings, carpeting, 

excellent decoratwe order. OOOdnatufal 

MM, telephoned and telex JanallM. 

Contact: Clive Lewis A Partnm. 01.499 

loot CRrt. NGP). 


ADVERTISEMENT 


BEDFORDSHIRE 

BEDFORD 

KBroy. Earaw Ao— aa» 8P 8 t Loyae. 

Bedford. Tab (0234) B0M2. SOUTH WEST 


Ian Scott I Co. Enaeta Agsm and 
Surveyor. Barkalay Hoots. 20 
Burketay Street. Umtaa, WL Taft 
01-439 mi. 

J. Trover and Sam, Bam Aoaan, 
Survayora and Vatoera. IB Graavanor 
Street W1X ODD. Taft 01-B29 tin. 
Alao City. Ma n obaatec, SbeffiaM and 


BERKSHIRE 
READING 

Backet! ft Ballard. 48 MM! 
RaatHofl. (Tab (0734) 673*1. 

GLOUCESTERSHIRE 

CHELTENHAM » GLOUCESTHI AREAS 


Jamas A ndrew and Partners, Bor* 
vayora and Vitotn, 62 Ml Mall. 
London SW1Y 5HZ. Taft 01-839 
4438. Tataon 29639. Haw Yortc 
0101 212 307 1087. Tatac 423180- 


WALES 

CARDUT 

Cooka and AitaarigM, 7/8 Wtadaor 
Place. CanW CPI 3SX. Tab (0222) 
388161. 

Pin tai l ft P oweW. 6-7 St Join's Sq. 
CanUN CPI 2SB. Tsft 27806. 

BRIDGEND 

David E. UWs Partnara. CbattaiM- 
Swrvayora, 16a CaraHns St. MM Gian. 
Taft (0008) 66446. 

SCOTLAND 


Chartered 

Velaotkxs Smvjws* Ealan Ajwft- 
8 Ragaat Straat. CftsftanNws, GlflO 
1HF. Tab (0242) 21677 (8 Bnaa). 

HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 

Arnold-Brown ft Company. Comma* 
dal Piupotty Gonaottams. Tim <M 
Bank Hoorn. 68 HlgbStivmt. Lymtofl- 
ton, Haora. Taft 0880 771129/74143. 

HaB Pika and Fostrac, Earns Agsnta 

and Surveyors, M London Bm 4 
sowtharaptoo. Tsft (0703) 28815- 
Also FinkWD oOos, 

HERTFOR DSHIRE 

HERTFORD 

W. M. US ft Go. Ob — I 8W Damrt- 
mm. 21 Ceotla Stra at. Hartford. Taft 
Hartford (0882) 88B01. 

WATFORD 

Gordon Hudson raid Co. M7 Tbs 
farads, Watford NM (10 ftm). 


LINCOLNSHIRE 

UNCOLN 

tat H. WaHm ft Sona. Z7gB OTvgr 


MERSEYSIDE 

UVERPOOL 


Mason Owen ft Partnara, Coounar* 
nil Property Consultant^ Glad-' 
•tone Horn, Union Coon. CaatM 
Straat. Liverpool 12 4UQ. Taft 
051-227 3861. 

Alao at Mancbaatar, Hal and 
DuMfn. 


Btvnatt <F. CL), Chartarad Bom 
vayora. Valoara ft Eaioia Aqams. 
33 Albyn Plaoa, Absnfaao AB9 
BSA. Taft (0244) 872881. 


Janaaa H. Thooraon (Propartla^MUd^ 
Survayora. Valtmea ft Eatew Aflwira. 
23 Crown StraaL Abardaaa ABV2HA. 
Taft (0224) 63T717. 

Webstar and Co (Cbartarad Sar- 
wywi). 80 Union Straat, AB1 IBB. 
Taft (0224) 631717. 

Hannatti Rydan ft Partners. Cbartarad 
'Surveyors. 201 Union Straat. Aber- 
deen- Taft 0224 584306. 

EDINBURGH 

Honor Porftor May and Rowdan, I 
So utii Charfotn Straat, • Ediobaiqb. 
hpl: 081-228 5321. _ - 

Kamath Rydan ft Partnara. 71 Han- 
over Straet, Edinburgh. Tel: 031-225 
8612. 

GLASGOW 

Kenneth Rydan 6 Partnara. 154 Weat 
George Straus. Glasgow. 041-333 0005- 

Webeter ft Co, 21 West Wfa Straat. 
Ghtgow, Taft 041-2040771. 


MIDDLESEX 

HOUNSLOW 


ft Sons, Cbartarad Sotvayora, 
181 High Straat. Taft (H-S7D 2244. 

NORFOLK 

Temprae, Commeicfel C ba rt arad Sor- 
vayora, 68 London Straet. Norwich. 
Tot: 0008 28941. 

NORTH-EAST 


Storey Sana and ta k er. Cba rtarad 
Survayora, N ewcastle. 0632 328291. 
Middlesbrough 0642 348301. Stakeetey 
0642 710683, Morpeth 0670 67383. 


OXFORDSHIRE 

OXFORD 


mot. Uneola. Toll 0S22 


LONDON 

CfTY 

Noel Alexa n der ft Partnara. Property 
AdvtsBfe to Banks, Wsrtfnbs 
Wardmbs Place, EC*. TsC 01-236 
1881. 

Betas Rtcharde ft, (M, SpadaHsta In 
City Offlcaa. Ball Court House. 11 
BlomfleLd St. London EC2M 7AY. Tel: 
01-320 0058. 

J. Trow and Sow. Estate Agents. 
Survayora and VNuars, aSbsnwn 
Wan. ECU! 7 AD. Taft M-«B 07S. 
Also Merfalr. MsBCbasnu, SbeBaM 
and BristoL 

BQTHWBLL CREATIVE 
Advertising A Marketing — Property- 
Wa cream the Iknmtura and idrar- 

dsing ten saU property. 

Ring 01-340 2430. S D rydan Straat. 
London WC2E fflW. 


BocksB and Da fl u L BB Commer- 
ce St, Oxford. Tift (0065) 240801 
and 18 O fB oaa 


Lander BwSald, Cbartarad Sur- 
voyora. 7S Sboa Una. Fleet ^ 
London EC4A 3BQ. Til: 01-688 
0890. Telex: 882447. 


lew Dinar ft Co (Offros and Cmn 
nardai Property Specialist!). W9 
lew Bond Straat, WIT 9PD. TeU 
11-491 3154. 

Sarrard Smith ft PyWara. Eatara 
Vnants end Prtffwarty 
Irawford St, W1. Tal! 01*723 3494. 


SURRET 

B’SOM 

Brfdgera. CBmmaroM, CParsa rad flur- 
vayora. 70 Mgh Straat. Taft Epaota 
*1777. 

GUILDFORD 

Cabin and West. ComaMKM SON 
vayora, 44 High Straet GaBdford. 
Tel: (0483) 77277 or 806ft. 18 Offices 
hi Surrey. Suesex end HexrpaUm. 

RSGATE/RBXHU, 

Manvel Brown. Chartarad Son- 
vayora. CamronraM Property Con- 
euften ts. 1 Some rs Road. Ralgsta. 
Tab (07372) 43323. 

i 

WOKING 

David Sm U h y i aa flstfw rt ftt Cm- 
bmkm Cottsnltanta, IS GoMswortti 
Road. Woking. Tab Woking 33344/5. 

SUSSEX 

CRAWLEY 

Philip Jantea ftnocIM 6 Brighton 
Road. Tab (0233) 21196. 

WILTSHIRE 

Buck oil end Ballard. 1 06 Co fllPHirclil 
Road, Swindon. Taft (0793) 4*511- 


PLANT & MACHINERY 


Abay E ntwrta U e. 28/34 Crass St. 
Manehaatar M2 7AQ. Tel: 061-834 
8177. 

Frank B. Bowen Umttad (Eat. 
1824). SpadaBat A ac tfon aa ra and 
Valuers of Mschbie Toole, TtxtMo 
Madrinoty Trade Sudw. ate- In 
the UK. IS Greek Street. Shaltaa- 
buy A*o~ W.f. Tel: 01-437 3344. 
Henry Butcher ft Co. Aoo- 
donaa r a and valuara. Bnramlow 
House. 50/01 High HoHwrn. Lon- 
don WC 1V 6E G. Tel: 01-405 8411. 
Telex: 887737. Also at Birming- 
ham. Bristol. Leads. 


Garner Freedman ft Company, 
'Survayora. Valuers and Property 
Consultants. 10 Conduit Street. 
London W1R 0BR. 01-483 0206. 


Gri alley ft Son. 2 St. Phffip'o 
Pisc o, Bir mingham 3_ Tel: 021- 
Z36 8238. Also at King St, 
Covsnt Garden, London WC3E 
BHN. Tel: 01-838 9654, and 9 St 
James's Square. Mancbaatar 
M2 BON. Tab 061-834 7187. 


OoMiMk EMma ft UcKmata. 
5 Quality Court. Chancery 
Lana. London WC2A 1HP. Tab 
01-242 1382. Tal ax 28174. 
Spartans* Auctioneers and 
Valuara to the Printing In- 
dustry. 


CeHtara Blgmood ft Ba wl ay. 
plant and roacfalnary valuara 
■nd auction vara, 84 Colnroro 
flow, 8irfflin«h«m B32 HS. 
Tel: 021-236 8477. . Talsx: 

336146. OHIoa* at London. 
Oxford. Banbury god Stratford 
upon Avon. AsMdmd offlcaa 
In Australis, Canada. USA and 
the Far East, 


Industrial Ftanta Corporatian (UK) 
Ltd .. Aucti o ne e rs and Valuara of 
Plant and Mackinary. 71a Sana- 
bury Streak Har» HU5 3DU. Taft 
0482 4&28T2. TaJejr: 627562. Estab- 
lished USA ISIS. 

ITS Valuation Sendees. Valuara 
of Plant ft Propony UK ft wtwfd- 
wldo. Lottgridga Houss, Mau» 
chaster U60 40T. 

9282. 


TsU 061-833 


Levy Ao ao dataa Ovar- 
ana. Guaranteed Valuation and 
Awctionoora of Plant and 
Machinery, Morioy Houie. 314/322 
Begem Straat. Loudon W1R 5AH. 
Tal: 01-631 0701. Telex: 8897291 
LEVY G. 


Cbaitscnd Survayora. 
Induaerlai Bufldlna. Plant end 
Mach bwry A u c ti onaara and Vink. 
10 Greek Street. Leeds LSI 5HZ. 
Teh (0532) 430101. Alao at Hud- 
(tsnfleM, Bradford end Halifax. 


John Poord. lodoatrM end 
Commercial Swwrao. Valuara 
and Auctiooaata of Induatrial 
Property. Plant ft Mac hin ery 
tai the UK ft abroad for -19D 
years. 81 Queen's Gardena. 
London W2 3 AH. Teh 01-402 
8381. (Eat. 1828.) Telex 28712. 


Edward Rueaton Bon end 
Kenyon (Eet. 1855). Valuers, 
Auctioneers and Lora Asses- 
sors. 10 Cartes Race, Groa- 
vsnor Sq„ Lond on WIT 6HA_ 
Tal: 01-483 8787. Officao In the 
UK. Irffiaud. AastrsBe, New 
Zeelead. South East Asia, * 
Africa end USA. 


Smftb Mefrert. Survayora. Veluara 
and Eatau Agents. 17/18 Old Bond 
SU W1. Tal; 01-483 1613. 


FMIer Falser. Chartered Sow 
vayora, Tltavlea Inn House. 
3-4 Hoi boro Clrcna, London 
EC1N 2NI_ Tat 01-353 8851. 
Telex: 25916.. Sheffield (0743) 
750161. * - Telex: -647068. and 
Edlntmrofc Associated. offices; 
New York. Lot Angetee, 
Toronto, and 20 other officao 
throughout USA and Canada. 
Industrial and Commercial 
Valuara. Appraisers and Auc- 
tioneers for pro party, pleat 
end machinery. Rating, Insur- 
ance, Project and Property 
Management Agency end 
Investment Service*. 


Edward summons ft 
Auc ti o n eers and Valuara, 56/62 
Wilton Rood, London SW1V 
1DH. Tel; 01 -834 8484. Tale* 
8954348. And at Manoheamr ft 
Liver p ool. 

Walker WanoQ Haneon. Chartered 
Surveyor*. Valuers end Auc- 
tioneers of Plant end Machinery 
throughout tire united Kingdom. 
Byettf Lane, NotUngbam (0602) 
586161. And at West Bridgford 
(Nottingham). MansIWd. Sutton 
-III AaRhfld. Melton Mowbray and 
Oakham- • 


WaatheisB Groan ft Stmth. 
Cbartarad Sumayote. Valuers 
and Auetioneera of Plant and 
Machinary throughout the UK. 
22 Chaimary Lane. London 


WC2A 1LT. 


nu 1 


01-405 6944. 


FOR SALE 

ON SITE AUCTION on 21 st November, 1985 at 1 1 .00 a.m. 
(unless sold beforehand) 

AUSTRALIA’S FINEST 
HARBOURSIDE PROPERTY 

The Sydney Residence of Mr. Robert Sangster 

“TOISON D’OR T ’ 7 Wolseley Crescent, Point Piper, 

Sydney, New South Wales, Australia. 





• Grand waterfront mansion on the shores of one • Breathtaking PANORAMIC VIEWS from every 

of the finest natural harbours in the world - room, of the erty skyline. Sydney Harbour 

AUSTRALIA'S MOST OUTSTANDING Bridge, Opera House and harbour waterways. 

AND VALUABLE RESIDENTIAL PROPERTY. • a MASTERPIECE OF INTERIOR DESIGN. The 

• Situated on 3 blocks of land on separate titles - home features magnificent formal and informal 
2959 nP(3t,850 ft?). Spectacular harbourside entertaining areas on two separate levels, 
frontage of 96 metres (315 feet). 

• The beautifully landscaped gardens lead to the large salt water pool, right at the water's edge. 

The adiacent area, currently used as a croquet green, is LARGE ENOUGH FOR A CHAMPIONSHIP 
TENNIS COURT. 

• The considerable tali of the Australian dollar now makes overseas investment in Australian Real 
Estate even more attractive! 

Confidential enquiries to Property Consultants and Sole Selling Agcnis: 



Andrew Gibbons 

Rea! Estate Pty. Limited 


Rodeo Plaza. 2 Short St., Double Bay, 
Sydney, N.S.W. Australia, 2028. 
Telephone: (02)32 9966 
a/fi Andrew Gibbons (02) 662 8090. 
Tetac MARFOY AA74 332. 



PARK 

AVENUE 

at 59th Street 

Now available lor sublease: 

Approx. 10,000 sq. ft 

•Tower floor • Spectacular views 
• Many capital improvements 

Carol Nelson, Exec. V.P. 984-8080 Robin Gordon 984-8335 

BROKERS PROTECTED 

EDWARD S CORDON COMPANY INC 
405 LEXINGTON AVENUE NEW YORK NY 10174 



ORLANDO CENTRAL 

FLORIDA 

ATTRACTIVE PROPERTY FOR OCCUPATION OR INVESTMENT 
MODERN HIGH-QUALITY WAREHOUSE/INDUSTRIAL BUILDING 
comprising 90,000 sq. ft. of warehousing and 10,000 iq. ft. of air- 
conditioned offices and showrooms with 6 acre* available for 
expansion. 

The property is strategically located on an attractively landscaped 
site at the intersection of Florida Turnpike and Interstate 4. 

For details write to Box T6242, Financial Times 
10 Cannon Street, London EC4P 4BY 


PORTUGAL-LISBON 
PRIME BUSINESS SITE 

UP TO 18 000 SQ. MTS- AVAILABLE FOR CONSTRUCTION 

MERMUL - Mercados Multipios, S AR.L 

R. Josd Carlos dos Santos, 12 - 1.°- 1700 LISBOA - PORTUGAL 
Telephone: 76 92 84 - Telex: 12 264 CREDAL P 


RENT OR SELL 
VILLA 

in front of Lake Garda 

. Last house of 
Benito Mussolini 

Write to: 

Italia 

Immobiliare Gargnano 

. Via Malta No 16 
CAP 251000 



72 ACRE 

WATERFRONT RESORT 

Md-Attnttc/EBStem Shore Marine 
Htson complete rath beach- from motel . 
fine restaurants and coddaU bar. Lodge 
and contara nc e facilities, awimnang 
poofs, ff-hote gait causa, pro snap, 
tennis courts and Ml maritime Bamces 
tor the 135 shp marina. Set Hong me 
scenic Chesapeake Bay antes! natural 
send dunes and iobteHy pines, the area 
is known tor Hs outstanding aaikng. 

boating and fishuig. 

Far compute 

Ihlnimnllail ■uouai 
"■wniw coraacL 

Paul J. Godfrey 
Mi tfarnen lo w i m a m 
«90CMCcurinoimRg 
Vienna. VIA a «80 USA 
Tcfc(7tX» 55641 BO 
Trier 48»13S 




ARIZONA 
REAL ESTATE 

-PARAGON ADVISORS, INC. 

Serves as analysts et real estate 
Investments considered ter purchase 
by Investors In Dm Arizona murker, 

* Raw Land Market Studies 

* Income Property Analysis 

* Investment Counseling 

BtOehurt: 

Mr George R. Alenndar. 

Parogen Advisor*. Iik« 

4041 N. Central Aw- «STO. . 

Phoenix, a/Ium BfiOlL 
Tab 602-265-0070- 

*12884 VGcacvs}.' 


Haveyqu 

CASHED IN 
YETONTHE 
MFI SEARCH 
FORA 
LONDON 


Help us find a tjonduiv 
site arid y ou’U pOC^^ ' 
nolesstlian £1,000 p^ l ' s 
double conwilasioii f® r : 
you refuartpany--- 


Ring-ua nlovr for 

01-6290042 

^aooOwenandPWta^ 

62 G 
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FT COMMERCIAL LAW REPORTS 

‘ • . -• / 

Winding-up threat not abuseuaf ^oiCess 


- * 


COULON SANDERSON & 
WARP LTD v WARD 

Court of Appeal (Lord Justice 
Slade. Lord Justice Purchas and 
Sir Roualeyu Cummlng-Brace) ■ 
October 15 1985 

A COURT may not restrain a 
shareholder from petitioning 
to wind up a company if it 

has before it sufficient 
evidence to indicate T h *t 
although one of his 
complaints against the Com- 
pany would call for a different 
remedy, he has other com- 
plaints which, if valid, would 
justify hfcs presentation of 
the petition. 

The Court of Appeal so held 
when allowing an appeal by Ur 
J- F. Ward from an inter- 
locutory injunction made by 
Judge Thomas restraining him 
from presenting a petition to 
wind up Coulon Sanderson & 
Ward Ltd {"the company”), 
until trial of an action by the 
company against Mr Ward. Mr 
Ward's appeal against an order 
of Vr Justice Mervyn Davies con- 
tinuing the Injunction was also 
allowed. 

Section 222 of the Companies 
Act 2948 (now reproduced in 
section 517 of the 1985 Act) pro- 
vides: “A company may be 
wound up by the court if — . . . 
<f) the court is of the opinion 
that it is just and equitable that 
the company should be wound 
up.” 

Section 520(2) of the 1985 Act 
provides that the court shall 
make a winding up order if It 
would be just and equitable to 
do 60 “but this does not apply if 
the court u also of the opinion 
both that some other remedy is 
available to the petitioners and 
that they sure acting unreason- 
ably in seeking to have the com- 
pany wound up instead of 
pursuing that other remedy.” 

* * * 

LORD JUSTICE SLADE said 
that Mr Ward joined the com- 
pany as an employee in i960 and 
was appointed managing director 
in 1973. 

Mr Coulon, director and prin- 
cipal shareholder, went -into, 
semi-retirement in 1979, leaving 
the day-to-day management to 
Mr Ward. From 1983 till April 
1985 Mr Coulon and Mr Ward 
were the only directors of the 
company. Mr Ward held 1,480 
shares and Mr Coulon held 
2J09, with majority control. 

In December 1984 Mr Ward, 
who was uneasy or dissatisfied 
with his position with the com- 
pany, bought an off-the-shelf 
company. In March 1985 he 
wrote to Hr Coulon, giving one 
month's notice of resignation • 
from Ms directorship and ■ 
termination of his employment, , 
So difficult was the relation- - 
ship between the. .two parties .: 
that they agreed his resignation 
should be accelerated.' MT 'wafd *• 


departed on April 4 leaving Mr _ J ndge -yfabmas on July 5. on the sections 459 and 451 of the 1985 
Coulon as sole remainioff*direc- ground that presentation of the’ Act [court's power to order pur- 
tor ana In sole day-today con- 'petition would- be an abuse of chase of shares for conduct 
trol of the company’s affairs. process of the court. Be was told unfairly prejudicial to some 
On April 30 Mr Ward's solid- that Mr- Ward. wished to answer members]. He said Mr Ward 
tors wrote to Mr Coulon giving the company's evidence. Mr was therefore acting unreason 
notice of Ms intention to apply Ward's counsel submitted that it ably in seeking to have the com 
for a winding up order under disclosed no grounds for grant- pa ay wound . up Instead of 

ing even temporary relief. 

The judge granted an injunc- 
tion restraining Mr Ward from 
presenting a petition until July 
12 or further order. 


pursuing that other remedy. 

. it was submitted that section 
520 (2) would rule- out the 
making of a winding-up order. 

If Mr Ward’s complaints had 


section 222(f) of the Companies 
Act 1948. They, said they bad 
been instructed 'that Ur Ward 
was forced to leave The com- 
pany by Mr Cou ton's expulsive 
conduct; that he had evinced 
an “abandonment of the part- 
nership- baste” on which the 

company had been operated; . . _ - - - — — - • - - . - - 

and that he was mismanaging Justice Mervyn Davies, counsel -possible that he would nor 

having agreed not to take more succeed in establishing them, or 
than 15 minutes. 

_ Counsel for the. company out 

the "partnership basis” made it H®?* 1 t ^. e .. ea8e ;, -stated _ that Judge Tbotnas indicated, those 
plain that on the contemplated '* “ " 5 


the business. 

The references to “expulsive” 
conduct and abandonment of 


whKbing-up petition Mar Ward 
would he relying an, infer alio. 

The principle concerning section 
222(f) stated by the House of 
Lards in 'Westbouma Galleries 
[t973J AC 360. 

There Lord WiJberforce, deal- 
ing with the position of a 

Sd V vanr « r <"*ctar*.-|* order 

"a. the !»VA S53& ?rl &£&£&£** “ ‘ ch “ ee 
vision” in section 222(f) came f “rcumstances. 
to his assistance if be could 
prove “some special underlying 
obligation of hie fellow members 
< . . that so tong- as the business 
continues he shall be entitled to 


it sought time tb put in evidence complaints were far from being 
in reply to Mr Ward. Counsel the only ones, 
for Mr Ward then veiy briefly in the forefront of Mr Waid's 
outlined M r Ward's contentions, case had been the very different 
The judge continued the allegations that Mr Coulon 
injunction until judgment on the broke his obligations under a 
motion or further order and Westboume Galleries quasi- 
ad journen further hearing of The partnership relationship and in 
motion to a date to be fixed. He Effect, drove him out of the 

*5S.l!sy.L 0 »?m. 

So far as those complaints 
were concerned, it was by no 
meads certain that they could 
be brought within the ambit of 


the orders of Judge Thomas and «X*inn Asnm 
Ur t..h4a. section 4w(i>. 


Mr Justice Mervyn Davies. 

Bryanston Finance (No 2) 
[1976] Ol <53. 78 
authority for the proposition 


That subsection could be in- 
" ' voiced successfully only on the 
was CTCar ground that the “company's 
affairs are being . . . conducted 


opinion management participation, an STat tho court should not® the *“«"* are - - - conducted 

*sjs aaa?“ a-aa-K-a awtrs^tsaae smbh* 


be dissolved.” 


the association 




The company’s solicitors re- 


would otherwise appear to be a 
legitimate presentation of a 


plied, denying Mr Ward's aHe- windlng-upr petition by someone 
„„ __ qualified to present it, unless 

On May 30 Mr Ward s solicitors the evidence was sufficient to 
wrote a letter several thouiMd establish prima facie that the 
words long, alleging why he bad plaintiff company would succeed 
been forced to resign. % estabHatenTthat the proceed- 

It was suggested that Mr ings sought to be restrained 
Coulon had been severely dis- would constitute an abuse of 
tutted emotionally and that his process, 
alleged unbalanced and irrational 


argu- 
ment that the complaints did not 
relate to the "conduct of the 
company’s affairs” within the 
meaning of the subsection, but 
to the conduct of Mr Coulon- 
That was a point which might 
have to be decided on full evi- 
dence by the judge who eventu- 
ally heard Mr Ward's petition. 


the light of that point it 
r ^ . .. .... .. could not ne said that the evl- 

dence before Judge Thomas 


behaviour could Ultimately have Bryanston was that bad ./L-Tfi/L °r:rf 

led to Mr Ward’s dismissal tto- SotivesWOd not renSr kn 


waurooo. uu- motives OOUIU DOT render an that tbp wiiirttncr-rm nPtitinn 

less he accepted Mr Coulon’s otherwise good Winding-up pen- have ™ SLS nf 

E8?\Z S) ; n “» d W0USd correspond- 1 

The. company, in seeking to ^gjy ^ ^ abuse D f ^ pro. 


unreasonable requirements. 

The company's solicitors re- _ w 

piled and requested an under- - restrain Mr Wand from exerois- ». 

taking from Mr Ward that he tes stetntory right topetT ^ j??! v? 1 

would not present a winding-up ««« for a vrindinir-M order in ■ bav ® ,* substantially arguable 
petitionjritiiout giving the com- ^o^rfate ^hJuSstLses, was Sf u f Miet by way 01 winfl ‘ 

JSweT™ 1 ° aS ?r i ^itto2 , S JSfninnrtion Mervyn Davies, in 

On July 2 the company inued fegr-JadsTnSm was justified djjrfj ^SLd^fon whS 
a wnt seeWog an injunction only if the evidence before him SSaSLiSSbS in^oTiwt 

1 winding up petition would be injunction granted by Judge 
petition, and issued notice of a more or less bound to ML Thomas had been nrooeriv 
motion to restrain him from pre- short of that a prima facie EzSZSSi ““ D properly 

abuse of process would not be 
established. 

Though the judge did not have 

supported by an affidavit sworn the benefit of evidence from Mr concurring iudement. Sir 
by Mr Coulon giving his version Wwti, the evidence, before him g££Sn cSSSIic-BrS 
of events.. It indicated his views .did tectade copies of the letters C ^ 

as to Mr Ward’s motives fa - giving a broad indicAHon ef what p - ™- Mr Ward? Grminn Rishnn 
threatening to .present a.whidkig- 3Tr Ward might Seek to rely on; (KnapSr^^s) Gonkm Blsftop 
up petition and suggested be hid Mr T^ger. submitted that the jhTcJmpo,^: Romie 


seating a petition until trial Of 
the action dr further order. 

That notice of motion was 


granted. 

The appeals from the two 
orders would be allowed. 

Lord Justice Purchas gave a 


goodwill vnf the company^. by . 

means ofhis-OWn company. }. . the view Wrt -dhoti^ -reiBfedy ^ ^. .By Rachel l>avi 

The monob: was put before . v% available to, Mr Ward,- under _ - . 


ByHaefael Davies 

Barrister 
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ACROSS 

1 Fruit for the London flight 
(6.3,5) 

19 Scientific spirit that gets us 
forwards (5) 

11 Rule a girl may break in this 
kind of warfare (9) 

13 Excluded from Tory or 
Liberal election success ? 
(4,3) 

13 Made soft and secure in con- 
clusion (7) 

14 Confused straggle where on 
reflection some feel em- 
barrassed (S) 

16 Leader choosing to deal with 
one riot summarily (9) 

19 Way a person has to cut 
plant (9) 

20 Just an old deed (5) 

22 About to curse horribly at 
saviour (7) 

25 Sign on child's stomach of 
peritoneal fold (7) 

27 Everything wronged to 
ensure no-one moves? (3,4) 
2 ) 

28 Subject of article I object 
to (5) 

29 Explicit aim of newspaper 
design (7,7) 

DOWN 

2 Lett folded sheet of paper in 
minister’s office (9) - 

3 Type of dance where mem- 
ber always gets round (5) 

4 Tourist wanting to catch 
glimpse of clairvoyant- (5-4) 

5 Relative to executive head 
in foreign port (5) 

6 Optical device fairies have to 
manage with (9) 


7 Real confusion about leading 
Dutch psychologist (5) 

8 Study carefully boy’s up- 
bringing because of malicious 
gossip (7) 

9 Where to hide some greasy 
lumber (6> 

15 Administrator, looks cute 
holding figure under water 
(0) 

17 Child gypsy man put out on 
the spur of the moment (9) 

18 Unsuitability of paintwork 
on cape <91 * 

19 Outward appearance of 

certain French cafe perhaps 
(7) . . 

21 Interfere like politician in 
rate wrangle IB) 

23 County subscribing to uni- 
versal opinion (5) - 

24 Takes train and chooses 
right side perhaps (5) 

26 Poets gathering at legal bar. 
(5) 

Solution to Poole 5,849 



October 18, 1985 

NOTICE TO THE HOLDERSOF 
TRANSCO INTERNATIONAL N.V. 
8-3/4% CONVERTIBLE 
DEBENTURES DUE 1995 

Notice is hereby given to the holders of Transco 
International N.V. (TINV.) 8-3/4% .Convertible 
Subordinated Debentures due 1995 that: 

• as part of its regular quarterly dividend 
policy, Transco Energy Company 
(Transco)/ guarantor of said debentures, 
will pay to its common stockholders, in 
addition to its regular quarterly cash 
- dividend, a portion of the- depositary 
units it owns in Transco Exploration 
Partners, Ltd. (TXP). Transco common 
stockholders of record November 1, 

1985, will be entitled to receive, in 
addition to the current quarterly cash 
dividend of $.54 per share, one-twentieth 
(1/20] of a depositary unit of TXP per 
share. This dividend represents a 
distribution this quarter of 
approximately 1.2 million of TXP units 
owned by Transco. The payment date for 
this quarter's dividend is December 2, 

1985. 

As a result of the dividend of TXP units, the 
conversion price for the TINV 8-3/4% Convertible 
Subordinated Debentures, Originally 568.00 at date 
of issue, will be adjusted downward from the 
current price of $59.32 effective August 5, 1985, 
pursuant to a formula contained in the Indenture. 
Notice of such adjustment in the conversion price 
will be given on or about November 8, 1985. 

Transco Energy Company, based in Houston, Tfexas, 
USA., through its subsidiaries and affiliates, is a 
supplier and transporter of energy with principal 
business interests in natural gas transmission, oil 
and gas. exploration and production and the 
production and marketing of coal. Its common 
stock is listed on the New York and Pacific Stock 
Exchanges (Symbol: El. TXP is a publicly traded 
Tbxas limited partnership in which Ttensco owns 
an approximate 78% interest. TXP is listed on the 
New York and Pacific Stock Exchanges (Symbol: 
EXPJ. The TINV 8-3/4% Convertible Subordinated 
Debentures are listed on rbc London Exchange. 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
U.S.A. 
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Affidavits were sworn on related solely to alleged acts of 
behalf of Mr Ward and the mismanagement there would 
adjourned motion came on for have; been force in that sub- 
hearing on July 12 before Mr mission. But It was at least 
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Chile cuts copper contract premium 


BY STEFAN WAGSTYU 


CODELCO. the Chilean national 
copper company, ha* bowed to 
pressure from its customers and 
cut the premium charged for 
metal supplied on long-term 
contracts. 

In 19S6 it will charge £12 a 
tonne over prevailing London 
Metal Exchange copper prices 
against £15 in 1955. The com- 
pany’s cut is likely to be 
followed by other producers 
who generally fall into line 
with Codelco, the world's 
largest copper company. 

However, the Zambian state 
company Memaeo may resist 
the reduction after announcing, 
before Codelco declared its 
hand, char it would seek to keep 
its average premium unchanged 
at 1985's £15. 

Codelco's price announce- 
ment. made yesterday by sales 
vice-president Mr Victor Pino, 


comes after a week of intensive 
bargaining in London between 
the copper producers and their 
customers. 

The producers found them- 
selves in a much weaker posi- 
tion than last year when the 
outlook was for a year of strong 
demand and better copper 
prices. 

This year prices have fallen 
away sharply since the summer, 
despite the fact that demand 
is generally estimated to have 
exceeded supplies of new 
metal. Forecasters have gener- 
ally become very cautious 
about the outlook for prices in 
1986. largely in response to an 
expected slow-down in growth 
in industrialised countries, 
especially the U.S. 

This gloom has inevitably 
hit the premium which cus- 
tomers are prepared to pay for 


being able to control the 
quality and quantity of their 
metal supplies as well as deli- 
very points and times. It will 
also have persuaded copper 
consumers to reduce the 
amounts of copper bought on 
long-term contracts, typically 
between one-third and two- 
s thirds of their needs, in favour 
of buying more on short-term 
contracts nr on the open 
market. 

Mr Pino, speaking at a con- 
ference organised by the maga- 
zine Metal Bulletin, said that 
tbe basis for the 1986 prices 
would be the LME's higher 
grade copper contract settle- 
ment price until June 30 and 
thereafter its replacement, the 
exchange's "grade A” contract. 

The new contract has been 
introduced in response » 
demand from the copper 
industry for a high-grade con- 


tract which was more clearly 
separated in terms of metal 
quality from the standard 
contract. Some producers how- 
ever wanted the high-grade 
contract to cover only copper 
in cathode form and exclude 
wire bars. 

Mr Pino said that the con- 
tract partly fulfilled producers' 
wishes. The most important 
factor was that the daily copper 
prices from the market should 
be a real and true reflection 
of supply and demand for 
copper. Copper cathodes of 

high grade quality now accoun- 
ted for more than two-thirds 
of the physical trade in copper. 

" I am convinced that for the 
copper industry, the trade and 
the exchanges the relationship 
between the copper price and 
the most tradeable shape needs 
to be a close one.” said Mr 
Pino. 


Portuguese project forging ahead 


BY DIANA SMITH IN LISBON 


SGWINCOR, the Portuguese cop- 
per mining enterprise in which 
RTZ Metals recently acquired 
a 49 per cent stake is forging 
ahead with plans to invest 
$200 m in the mining and pro- 
cessing of the high grade cop- 
per ore produced by the Neves 
Corvo Mines in the south- 
eastern Portugal. 

Forty per cent of the invest- 
ment by the Somincor partners 
(RTZ Metals and the Portuguese 
state-owned company EDM A) 
will be in equity. 

Tbe other 60 per cent is pro- 


ject financing, with backing 
from major international com- 
mercial banks and the export 
credit institutions of the coun- 
tries who will eventually supply 
equipment to the mines. 

Neves Corvo’s 25m tonnes of 
copper ore with an unpre- 
cedentiy high capper ratio of 
8 per cent are exceptionally free 
of the impurities like orsenium 
and antimony hat affect other 
European loads. 

Thus although the ore is deep 
b*»)ow the surface at between 
30o metres and TOO metres, its 


high market value is expected 
to offset the costs of deep min- 
ing. 

Preparation of the mines 
began in late 1981; start up is 
planned for the end of 1988. 
Full production of not less than 
lm tonnes of ore per year will 
begin in 1990. 

At that point Portugal, which 
has never before produced cop- 
per, will become the EEC's 
largest producer and Europe's 
third largest source after Yugo- 
slavia and Poland. 

The reserves were discovered 


in 1977 by an association of 
Portugese and French mining 
companies. The French shares 
in the concern held by Penar- 
roya and Coframin were 
acquired in August by RTZ 
Metals after lengthy negotia- 
tions with Portuguese officials. 

The area also has about 30m 
tonnes estimated reserves of 
complex sulphides (zinc, lead, 
silver and copper) whose grades 
have not yet been defined. 

Portugal’s only major mining 
experience until now has been 
in tungsten. 


Total eec ban j ££(] ‘astonished’ by U.S. claim 

on livestock * 

hormones likely 


By I vo Dawnay in Brussels 

THE EUROPEAN Commission 
looks likely to switch its position 
on the use of hormones for 
fattening livestock from a 
partial to a total ban — a move 
that would hit U.S. meat sales 
to the EEC worth S200m a year. 

Farm ministers of the Com- 
mnuity have been unable to 
reach a conclusion on the issue 
during recent debates and a 
newly amended Commission 
proposal could be put forward 
to break the deadlock. 

Diplomats in Brussels believe 
that the balance is now shift- 
ing significantly towards a total 
ban, most strenuously sought 
by West Germany under pres- 
sure from its green and con- 
sumer lobbies. Only the UK is 
rigidly set against controls 
largely due to the substantial 
use of hormones by its termers. 

Wavering states— France, Ire- 
land and Belgium — may line up 
with the abolitionists when 
ministers meet to discuss the 
problem in Luxembourg on 
Monday. 

Britain will argue„ however, 
that any ban would worsen 
poor trade relations with third 
countries, particularly the U.S. 
which this week launched a 
complaint against the EEC's 
wheat export refunds under (he 
General Agreement on Tariffs 
and Trade. (Gatt). 

But the signs suggest that 
Mr Frans Andriessen, the Farm 
Commissioner, may be ready to 
change his stance in aD effort 
to conclude the debate. It is 
reported that the Commissioner 
has hinted at a change in heart 
in recent meetings with con- 
sumer groups and farm labour 
unions. 

Any new proposals would 
require full Commission 
endorsement however. But it 
is thought the 14-member col- 
lege could be influenced by a 
substantia! majority vote in the 
European Parliament last week 
railing for an outright ban. 


over wheat export prices 


BY IVO DAWNAY IN BRUSSELS 


THE EUROPEAN Commission 
yesterday expressed "astonish- 
ment” -at the accusation from 
Washington that EEC export 
subsidies for wheat had 
depressed world market prices. 

Warning that it will definitely 
respond to the U.S. trade com- 
plaints with a parallel action, 
against the American Govern- 
ment, it counter-charged that 
prices offered under Washing- 
ton's export enhancement pro- 
gramme. BICEP, were markedly 
below those offered by other 
suppliers. 

And it claimed that while EEC 
supports conform to the Com- 
munity’s international commit- 
ments, the UJ5. programme was 
in direct contradiction to the 
General Agreement on Tariffs 
and Trade (Gatt) code on sub- 
sidies. 

The public war of words be- 
tween Brussels and Washington 
is certain to peter out as the 


lengthy procedures of Gatt take 
their course. Tbe two sides must 
first meet in trilateral talks from 
which unresolved complaints 
would then proceed to a panel 
of Gatt signatories before arriv- 
ing before the Gatt council. 

The process, if seen through 
to the end, could take well over 
six months. 

Nevertheless, the starting 
points of the two protagonists 
are already clear. The U.S. will 
contend that the EEC world 
market share, currently esti- 
mated at over 16 per cent, is far 
and above the 8 per cent it 
achieved a decade ago. The 
reason, it will argue, are export 
subsidies now running at un to 
$70 a tonne. 

Tbe Community will respond 
that it had had its offer of talks 
with the U.S. on agreeing mar- 
ket share (it claimed about 14 
per centl rejected. And it will 
add that unlike the BICEP 
scheme, Community subsidies 


are aimed at equalling those of 
the marketplace and not under- 
cutting them. 

According to one Community 
official in Brussels yesterday, 
Australia has already warned 
that the leap-frogging EEC-UJ5. 
subsidy war will cost its pro- 
ducers as much as S750m a year. 
Other third country exports are 
also certain to be hit in the 
crossfire. 

• The U.S. agriculture depart- 
ment has accepted bids for sale 
of 305,000 tonnes of wheat to 
Algeria under its export subsidy 
programmes, reports AP from 
Washington. 

The department also an- 
nounced it would target Turkey 
for sales of up to 500,000 tonnes 
of wheat 

The sale to Algeria was madp 
at prices ranging from $103 to 
Sill a tonne, with subsidies in 
the form of surplus Govern- 
ment-owned wheat of just over 
$40 a tonne . 


Boost for Australian uranium output 


PRODUCTION AT Australia’s 
biggest uranium mine may be 
doubled over the next five 
years. 

Energy Resources of Aus- 
tralia is investing in design 
work to increase capacity at its 
Ranger mine in the Northern 
Territory from 3,000 tonnes of 
uranium oxide a year to 4,500 
tonnes. A further expansion to 
6,000 tonnes a year -may be 
needed by 1990. 

Mr Alex Morokoff, ERA 
chairman, told the group’s 
annual meeting in Sydney yes- 
terday that the expansion was 
in response to strong encourage- 
ment from the uranium market. 

"Undoubtedly our major and 
very encouraging achievement 


during the 1984-85 financial 
year has been the continuing 
success in securing new con- 
tracts in a very competitive 
market.” Mr Morokoff said. 

ERA announced five new con- 
tracts in the year ended June 
30. and since then has agreed 
a further contract with a U.S. 
utility. 

Spot prices for uranium on 
world markets fell to a record 
low of $15 a pound during this 
past year but prices for long- 
term deliveries have not 
declined by anywhere near the 
same extent, he said. 

"Spot prices now appear to 
be increasing again and this will 
eventually push long-term mar- 
ket prices up,” Mr Morokoff 


said. 

ERA earned $56. 5m in the 
latest year. 

The (Company supplies 
uranium oxide under contract to 
utilities in Japan, the U.S., West 
Germany, Belgium, South 
Korea and Sweden. 

In the past few years, ERA 
and. to a greater degree, rival 
Canadian uranium mines have 
successfully displaced the pre- 
viously-dominant U.S. producers 
in the market. The higb-cost 
U.S. producers have been unable 
to compete in a depressed mar- 
ket, with the recession curbing 
growth in electricity consump- 
tion and political pressures 
slowing the construction of 
nuclear power stations. 


U.S. sugar policy in a tangle 


THE 3 J-YE AR-OLD U.S. sugar 
price support programme has 
been a wonderful success for 
maize producers — for everyone 
else, it has been a disaster. 

For lhe poor countries of the 
Caribbean Basin the programme 
has meant a loss of earnings 
of about $12m a month. Along 
with EEC sugar policies, it has 
helped push the Caribbean 
sugar industry to the brink of 
collapse and erased any 
advances gained through Presi- 
dent Reagan’s Caribbean Basin 
Initiative. 

For the “free trade" Reagan 
adroinistraton. the programme 
has been an embarrassment, an 
example of American protec- 
tionism at its worst. While 
refusing to control massive im- 
ports which threaten old etab- 
lished manufacturing indus- 
tries. the U.S. has limited the 
leading export for a neighbour- 
ing region which is struggling 
to maintain economic stability. 

For the 14,000 sugar farmers 
the plan was designed to pro- 
tect. the benefits have been 
dubious. There are less than 
12.000 of them now. 

For the U.S. consumer, the 
cost of sugar has been 5 to 8 
cents a pound more than the 
global average production costs 
of about 15 cents a pound. 

But for maize producers, who 
wisely supported the sugar 
scheme in 1981 a ad are just as 
astutely supporting it through 
the current farm debate, the 
high cost of sugar has provided 
the cost margin necessary to 
get high fructose corn syrup 
(HFCSJ a larger chunk of the 
tola! U.S. sweetner market. Its 


Nancy Dunne explains why 
there have, been more losers 
than winners under the 
price support programme 


share has risen from 18.5 per 
cent in 1981 to 34 per cent.- 

The Reagan Administration 
has tried to get Congress to 
phase out sugar supports in. the 
current Farm Bill. The House 
of Representatives ignored the 
Administration's plea, and the 
Senate is likely to do the same. 

Meanwhile, chaos looms In 
the administration of the pro- 
gramme by the Department of 
Agriculture (USDA). No 
funds have been allocated for 
the programme because it is not 
supposed to cost the Govern- 
ment any money. 

The USDA is supposed to 
support prices at a level high 
enough to prevent defaults by 
producers, who get operating 
loans at 18 cents a pound. But 
extra sugar seeped into the 
market last year, and the 
USDA. unable to protect the 
price. found itself with 
439.000 short tons of defaulted 
sugar (some of which it has 
now sold). 

Next year will present oew 
difficulties. By rights, the 
USDA ought to have reduced 
this year's sugar import quotas 
in tine with falling domestic 


demand. But pleas by the 
Caribbean producers to the 
State Department caused, the 
Administration to provide some 
temporary relief, and quotas 
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were maintained at last year's 
levels for the next 10 months. 

Now, If Congress fails to 
make changes in the pro- 
gramme, it will have to provide 
some money for the growing 
sugar mountain in USDA ware- 
houses— analysis expect pro- 
ducers to default on about 


800,000 tonnes in 1985-86. The 
glut can also be expected to 
lower U.S. sugar prices and 
reduce importers’ incomes still 
further. 

Meanwhile the Caribbean 
countries have been gearing up 
for a lobbying assault on 
Capitol Hill. In June, they 
united to form the CBI sugar 
group. In July, they launched 
their campaign for a “fair 
share" of the U.S. market by 
writing to Mr George Shultz, the 
Secretary of State. 

What they are hoping for is a 
“ complementary " quota just 
for the CBI countries which will 
allow entry into the Ui». mar- 
ket for 1.5 short tons of sugar to 
be turned into sugar syrup. The 
Syrup would not compete with 
U.S. sugar but for the HFCS 
market, replacing about l per 
cent of total U.S. maize produc- 
tion in the industrial sweetner 
market. 

The CBI sugar group wants to 
start diversifying its economies 
and proposes to produce alcohol 
from sugar. It forecasts the 
potential market for ethanol in 
the US. at llbo gallons and 
says 3bn gallons can easily be 
absorbed next year. However. 
UR. maize producers, whose cur 
rent capacity to produce ethanol 
is about 800m gallons a year, 
have their eye on the same mar- 
ket. 

The CBI producers sav 
" there is room for everyone ” 
in the potential market, but. 
with U-S. maize In massive sur- 
plus. American producers are 
unlikely to put out the welcome 
sign for their Latin competctors. 


LONDON 

MARKETS 


CONTINUED investment 
fund selling of lead triggered 
another sharp fall on the 
London Metal Exchange. The 
decline, which took the price 
to a 27-month low at one 
stage, was also influenced by 
speculative liquidation, 

traders said. Tbe market 
steadied towards the close on 
short-covering and prices 
finished a few pounds off the 
lows with the cash quotation 
at £286-50 a tonne, down £12 
ou the day. Fund selling also 
hit tin priees, pushing them 
to 19-month trading lews at 
one stage. Cash standard 
metal finished £197.50 down at 
£8.557.50 a tonne. Other base 
metals were modestly lower 
on sterling's firmness against 
the dollar. 

L5IE prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 



Unofficial + or 

dose* p.m. 1 — Hlgh'low 


b per tonne 


6814-2-9 —3 ’600.5 6W 

3 months 

705.5 4 -3.5 IDMQl 


O0>c,al closing (am ): Cash 680-5 
(689-90); three months 702- .5 (711.5-2): 
settlement 680 5 (690) . Final Kerb 
close 704.-5. Turnover. 14.275 tonnes. 


COPPER 


Higher grade u "9™ c ’' +° r 


close — HiglillDw 


Cash .962 3 -3 96Q9M.B 

3 months 303.5 4 .—3.5 984:980 


Official closing (am): Cash 959 5-60 
(973-. 5>.- three months 981- 5 (994-5): 
settlement 960 (972-5). Final Kerb 
close: 986 5-7. 


gS - * 944 5 -1 945-940 

3 months 368 9 —2.5 — 


Official dosing (am): Caah 940-1 
(952-4) three months 964-8 (977-80): 
oartlement 94 1 (954). Turnover- 18.700 
tonnes U.S. Producer puces 65.25-70 
cents per pound. 


LEAD 



Unofficial 

+ or . 


cfose* p.m. 1 

— 1 Htafi.'iow 


£ per tonne 


-266 7 

-12 -266.5 

5 months -271.5 2 

-- 10.75*277 268 


NICKEL 



Unofficial + or 
close: p.m.) — 

.High.- tow 


£ per tonne 


Cash 

2805 95 

—95 



3 months 

2530-5 

-100 

5830 2925 


TIN 


Cash 6555-65 .-195 [8730 

3 months 13460-70 !-187i<3615 


Standard 


ZINC 


UnofficfeJ + or 

High grade close ip-m.) — High' low 
• £ per tonne 


Cash 437-9 
S month* '444-5 


—13.5.442 

.—13,5455.443 


Official closing (am): Cash 442-5 
(45&4): three months 447.5-8.5 (45B.9); 
settlement 442 5 (454). Final Kerb 

close: 452-3. Turnover: 11.325 tonnes. 
U.S Prime Western: 38-38.75 cents per 
pound. 


GOLD 


GOLD BULLION (flee ounce) Oct. 16 


Close 832614 32614 (£3301( 23014) 

Opening 63B4-384I* im92£K)isJ 

M’nrg fix. *384.60 IKBSee. 189/ 

Affn'n tlx 8325.60 (£289.9281 


GOLD AND PLATINUM COWS 


Kt'g-r’nd 4331 331»» i£3SS*4 234) 

it Krug. 1X73 1731* 1*183 >4 I22i S ) 

U Krug. 880U-80 , « (£63*4 62*> 

1/18 Krug. 836 U 36 ij £851* -26. 

Mapleleaf 8336 >* 537 <£2374i 250} 

New Soy- 87814 70S, ;£5SU-SSi|, 

i«New Sav 346*i 4714 X53 33U, 

Old Sov. 3001s 82 <£56S4-58 i 

S20 Eagle 8460 500 i£524S« 363 Ul 

Noble Plat 83201:33214 (GZSHi-SMtii 


SILVER 


Silver was lived 7.45o an ounce 
lower for spot delivery in the London 
But»on market yesterday at 433.25p. 
U.S. cent equivalents of the fining 
levels were: spot 612 6c. down 9.9c: 
three-month 624 3c. down 10.35c: sin- 
month 636.7c. down 10 65c; and 12* 
month 665 25c. down 10.15c. The metal 
opened ai 432-435p (611-614s) end 
dosed at 433-436P (6144317c). 


SILVER Bullion +OTLM.E. +or 
per ( Fixing — : p.m. 1 — 

troy 1 Price . uroffic'l. 


Spot 433.25p -7.45455.2Bp -1.75 

Smooths, 444.90 0 -7.95' 443.2ip -MS 
6 months. 456.30p --B.I0, — — 

12 months ! 480. 50p -7.® _ 1 — 

LME— Turnover 7 (37) to 16 at 

10.000 oz. 

Cash high/low 433p: three months 
high 447p, tow 45p, final kerb 445-7p. 


RUBBER 


PHYSICALS — The London market 
opened slightly easier, attracted no 
interest throughout the day and closed 
arnet and easier, report* Lewis and 
Prat. Closing prices (buyers)! spot 
SQ.OOp (same): November 56.50p 
(same); December 56-75p (same). 
Tho Kuala Lumpur fob pnea tor HS5 
No I was 185.0 (same) cents a kg and 
(Or 5MR20 was 173.0 (173.5). 


INDICES 
FINANCIAL TIMES 

Oct. 16. Oct. IS NPtfi "ago; Year ago 


240.56 249.10 ■ 255.7 2 ( 893.73 
(Base: Juty 1 1952-100) 

REUTERS 

Oet. I70ct. l&Mlh ago Year ago 


1697.4 1703.2 1740.1 1889,4 

(Base: September IS 1831 “100) 

DOW JONES 


Dow Oct. 1 Oct. Month, Year 
Jones 16 IS ; ago I ago 


Spot 115.66113.75 — 1123.79 

Fut. 117.65 117.84- - 125,31 

(Base: December 31 1931 ■■100) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


Official closing (am|: Cash 266-6 
(282-3); three months 270 5-1.5 (285.5- 
6): settlement 266 a (283) Final Kerb 
close 273 5-4. Turnover. 11.660 tonnes. 
U.S Spot: 19-20 cents per pound. 


Oct. 17 4- or Month 
1985 — ago 

METALS 

Aluminium— —El 100 -..£1100 

Free Mkt— <6)005(15 -15 15905115 

CsSh^Grado.... ,£962.5 —3 £1008.9 

3m the— :»83.7B— 3.5 £1029.75 

Odd Troy oz *8326.5 + 3 >*518.75 

Lead cash-- £266.5 —12 £892.5 

IJ nth a- .£271.75 - 10.76' £300. 75 

1M-3WC :-6 Jrajawe 
Palladium ox..— 810i.8S-0.iS SPs.oa 

Platinum oz -S319.10j *0.5 ,*£97.50 

Quicksilver! 18260.28&U6 SIU4M 

Silver troy ox ... .433.a5p -7.« *W.3Sp 

3 months r444J»u — 7.B5 466.56p 

Tin caah !l!B5S7.B -187.5 £9166.5 

3 months- |£B«*» -187.9X9116 

Tungsten 870.7 4-3.B8;670.6B 

Wolfram 22.01b-. S62 66 1865 70 

Zinc .... £438 -13.5X512.5 

3 months :t444ji '-lUggrr-B 

Producers. -[5751 87WiM8 

OILS 

Coconut fftfill r S440x . —5' 8450 
Palm Malayan £365u — >585_ 

SEEDS 

Copra ' .8285w " : ~S300 

SoyabeonrU.8.J^8809.20v ... ....-5217.75 

GRAINS 

Baxley Fut. Jan. £108.65 -0.06. £104.50 

Made X 117.00V JE131.B0 

Wheat Fut. Jan. '£108 75 -0.25 £104.95 

No. 8 Ha rd wtm j i___ _ 

OTHERS 

Cocoa FL Mar. "“[£1 738.3" ■+ 6 
Coffee Ft Jan. X1705.5 >+6.5 -£1702.5 
Cotton A Index ,48.30c 0.1 '62.90c 

Gas Oil Dec. !s256 • + 2^5:8842.75 

Rubber ikl to) Md ‘61.85® 

Sugar trawl [5127x —6 .3137.5 

Woottops 64s 4l6p kilol— 1 _i4M phlO 

t Unquoted, r Oct-Nov. w-Nov-Occ 
v Nov u Dec t Per 75 lb flask, c Cents 
a pound. 


COCOA 


Futures closed at tho upper end ot 
a narrow trading range in light volume. 
Physical activity was limited to con- 
sumer price checking o( forward 
positions as producers agam stord 
aside at current levels, reports Gill 
and Duttua. 


Official closing (am): Cash 2.895-905 
(2.990 1.000): three month* 2.940-5 
(3.040-5). settlement 2.905 (3.000). 
Final Kerb dose. Z.935-45. Turnover: 
1.238 tonnes. 


COCOA 


Yesterday's 

Close + or Businoa 
— — Done 


£ per tonne 


Dee. ! 1715-1716. + 12.0, 1717- WOO 

March j 1780.1759, +6.0 W82I7S2 

MOT .... .'.I 1787 1768 +4.0 1191.1786 

July -.18111812+5.0 II1E-IBM 

Sept. i 18831824: + 5.5 ' 1829 1828 

Dec- : 1808 1810 ; +8.0 . 1910 1805 

Mar. 1 1815-1820 ! +X0.0> 


High grade Unofficial . ♦ or High' low 
dose’p.m.i — ,- for day 
a: par tonne j 


Sales: 1.969 (3.313) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily pneo for October 17: 
105.48 (105.52); five-day average lor 
October 18: 106.33 (108.51). 


Official closing (am): Cash 8.735-40 
(8.7B7-93): three months 8.810-5 
(8.685-6): settlement 8.740 (8,793). 


COFFEE 


Cash .8556-60 .-197J' — 

3 months .0460-70 .-192 ■6670.8450 


Office I closing (am): Cash 8.720-30 
(8.785-8): three months 8.605-6 (8.685- 
6): settlement 8.730 (8.788). Final 
Kerb ctose: 8.470-80 Turnover: 2.370 
tonnes. 5 < mils tin MS30.05 (30.05) kg. 


Alter opening slightly easier prices 
rallied in liQhc volume during 6 
feirfy active morning, reports Draxel 
Burnham Lambert. Garni were ex- 
tended after an early afternoon 
retracement before lata profir-taking 
took values off the dally Highs. 


newrr 'Ye*terdyV"+ orr Business 
COFFCE • Close 1 - * Dane 


Nov ,1664-1695 +7.0 1 1872-1950 

Jan. — 11705 1796; +6.5 I7t2-1E97 

March ,1735-1756; +8.6 ! 1740-1729 

May ;1766 17791 +B.0 { 1175-1754 

July- -17001796.’ +10.0,1900 1790 

Sept >1796-1620; +7.0 . 1B07 1796 

Nov. II BOO 165* -28.51 — 

Salas: 3.485 (4.302) lots of S tonnes. 

ICO Indicator prices (U.S. cents per 
pound) for October 16: Comp, doily 
1979 123.13 (122.50); 15-doy average 
120.6G (130.44). 


GRAINS 


Gold rose S3 an ounce Item Wed- 
nesday's close in iha London bullion 
maiket yesterday to finish at S326V 
326V The metal opened at S324-3244 
which proved to be the day's low 
and traded up to a high of S326V327. 
Much of the me was attributable to 
weaker US. economic data and a 
sol tar dollar. 


The markets were extremely dull, 
easing slightly after the recent rally 
on further profit-taking. Physical trade 
was also featureless, reports Muirpace. 


WHEAT 


BARLEY 


lYestenJ'ys + or.Yestenlyfc + or 
Mnth j dose , — 1 close — 


Nov... 105.80 !— CL20I 107.30 [—0.20 

Jan- 108.76 .-0.2G. 109.65 I — 0.D& 

Mar.... 111.80 -O.ati 112 66 '-0.10 
uau 1 iiats : _n 11 • naiK . 


July .7, 11 7." 50 -a If - , — 

Sept-I 97.50 t~O.U- 97-50 | ( 


Business done — Wheat: Nov 105.96. 
5.80. Jan 108.95-8.86. March 112 00- 
190. May 114.95-4.as. July 717.50 
only. Sept untredad. Sales: 81 lou 
of 100 tonnes. Barley. Nov 107.60- 
7 30. Jan 109.80-9 66, March 112.70 
only. May 114.90-4.85. Sepi uniradsd. 
Sales: 154 lots of TOO tonnes, 
•etaotnnchrdu stardt uahrCB turdl hrd rfl 

LONDON GRAINS— -Wheat u.S. dark 
northern spring no 1 15 per cent Dec 
131.76. Jan 134 6a Feb 137 tranship- 
ment east coast. U.S. no 2 soft red 
winter Nov 112. Dec 113.75. Jan 114.50. 
Feb 115.50 sailers. EC French Oct 
123.00. English feed fob Oct 108 seller 
wear coast. Nov 109.00-109.75 buyer/ 
seller. Dec 110.50, Jan/Mar 113.75. 
Apni/June 18.50 sellera. MsixS: U S 
no 3 yelaw/Franch transhipment east 
coast Nov 137 sellar. Barley: English 
feed fob spot 108 paid west coast 
Scotland. Oct 108.25 seller west coast 
Scotland. Now 109.50/110 buyer/eoli*r 
west coast Scotland, Dec 112 sailor 
WPS 1 coast, Jin/Msr llS/1 15.50 buyer/ 
seler west coast. Ben unquoted. 

HG GA — Locational ax-farm spot 
price*. Fead barley S. East 103.30. 
W. Mids 103.0a N. Eesr 39.90. The 
UK monetary coefficient for tho week 
beginning Monday October 21 win 
remain unchanged. 


MEAT 


PJOMEAT— Novomber prices con- 
tinued 10 tell while forward months 
traded at fractionally tower I oven, 
reports CCST Commodities. 


Month 


close 


close I done 


(102.4-192.3 


p. per kilo (deadweight) 

117,40 ; 118,40 -HS,0-mj) 

109.50 
104.40 
101.30 

100.50 
106.00 


: Hrt.to 


Nov. 

Feb : 102.20 

April --i 104.00 i 
June.... 1 101.20 ■ 

Aug ■ 100.50 

Oct 1 106.10} 

MEAT COMMISSION— Average fnt- 
gtbek prices at representative markets. 
GB Cottle S6.45p per kg lw (+1.42). 
GB — Sheap 160 78p per kg an dew 
(+6:00). GB— Pigs B2-75p per kg lw 
(+2.411. 

Sdles: B2 (77) lots of SO caresses, 
3.250 kg. 


U.S. MARKETS 

PRECIOUS METALS tome- 
fitted from renewed weak* 
cess in the dollar along With 
the better than expected 
estimate of U-S. 3rd quarter 
GNP. report* Helnold Com- 
modities. Copper and «o- 
minimum ftwnid snpp°“ from 
arbitrage bujlng linked to 
strength in sterling. 
was modestly higher on the 
denial of rumours by Brazil 
that it was preparing to «eu 
additional sugar to the worm 
market Good manufacturer 

pricing helped to rally cocoa 
prices. Coffee maintained a 
firm tone on concern over the 
Brazilian wop- Cotton was 
steady on a general lack of 
fresh news. The energy 
complex was firm in response 
to the wecklv trade report 
which showed good demand 
for products. Wheat rallied 
sharply on continued con- 
cerns over the ability of 
Canada to fulfill export com- 
mitments- Maize and soya- 
beans were firm in response 
to a weaker dollar and 
expectations of short-term 
harvest delays. 


OBANCC JU 1 C 6 15.00 lb- CWWft . 

Chmm High lw* 

Nev 1T»» 119 aS 11*70 1W75 

118-80 11700 115.40 

Cch m» 1W-* 

May 114 45 114 50 17X40 1TO.9 

jHaJ 113.50 11360 tBW 
Sag, m 50 111.50 111.50 1W.W 

111 CD 7H60 1H-50 M01C- 

m.w> — — i®0tt 


Nov 

Jan 


March 111 W — 


m » 


PLATINUM 50 OUT ox. Sftroy oa 



LSMt 

Nrgh 

Low 

Pm 

Oct 

3204 

W0.5 

ms 

-1H.9 


323 9 

3245 

3215 

31S< 

April 

326.9 

330 

325 J) 

322.4 

uty 

3303 

231 0 

*2*0 

SPJ?. 

Oct 

333.9 

— 

— 



SILVER 8.000 *W os. c*m*ftfOy or 

008.B 
IKfr 
9195 
619 * 
M2 
037 0 
9494 

8S 



‘Soso 1 High 

Low 

Oct 

614.1 

(14 0 

013 0 

NOV 

818-1 

— 

— ■ 

Dec 

8202 

6240 

giBO 

Jan 

8246 

625-2 

6290 

March 

633 0 

1» 9 

632. Q 

May 

841.8 

846 0 

6495 

Juty 

8512 

053 D 

690 8 

Sept 

661.3 

6635 

882.5 

Dec 

670.7 

6800 

036.5 

Jan 

682.2 

— 

— 

SUGAR WORLD 

“ II ■' 


112.00 lb 

, cenu/Rt 



Oci 

Qess 

806 

5T 

LON 

8.00 

Prey 

8JW 

Jon 

a. 96 

BOG 

4.90 

4-90 

March 

538 

6.M 

638 

6JW 

May 

5.56 

5.67 

8X3 

8.53 

July 

G.7G 

5.83 

8.73 

5.71- 

Oct 

6.06 

8.18 

8.03 

8.04 

March 

640 


. wa • 

C« 

May 

8.67 

— 

— 



CHICAGO 


NEW YORK 


ALUMINIUM 40.000 b. ceme/lb 



Clean 

High 

Lew 

Frew 


42.90 

— 

— 



43.15 

— 

— 



4330 

43.40 

43.05 

43.40 


<385 

— ■ 

— 

43.75 


44.60 

44 66 

44.30 



45.30 

— 

— 

4SJO 


46.00 

45.70 

45.70 

46.90 

Sept 

48.70 

— 




47.75 

— 

— 


Jan 

48.10 

— 

— 


CRUDE OIL (LIGHT 



1 42.00 U.S. gallons, S/barrels 



Latest 

High 

Low 

Prev 


29.49 

29.S4 

29.34 

29 36 


28.87 

28.92 

28.61 



23.22 

2BJO 

27.95 

K1S 


27.68 

27.56 

27 43 

27.50 


37.19 

27.24 

26.92 

27.04 


26.82 

26.96 

26.53 

26.68 


26.60 

2630 

26.32 

26.33 


26.10 

26.10 

».» 

26.99 


26.00 

25.83 

25.83 

26.71 

August 

25.70 

25.70 

25.70 

28.47 


UVE CATTLE 40.00 0 Cena/tfr 

“ciom “High Law - fhw 

Oct 8180 62.00 61-45 BUG - 

Dec 63 90 64 35 9X57 63.80 

Fab 81.88 62 05 8146 6MB 

April 5150 fil.72 «1_2S 6145 

June 8165 52.00 81.5& 5200 

Aug 58 52 50.15 59.62 69.72 

Oct 58 75 B3.00 66-75 - RMS 


LIVE HOGS 30.000 tba. 


Oct 

Dec 

Feb 

April 

June 

July 

Aug 

Oct 

Dec 

MAIZE 
5.000 bU 


Close 
45 82 
45 62 
44 90 

40 50 
42 B2 
44 00 
4315 
40.19 

41 25 


High 
47 JO 
46 40 

45 67 
41.17 
43.50 
44 30 
43.47 
40 32 
41.25 


Low 
48JS 
4SL6G 
44.82 
40.40 
42.78 
43.88 
43- « 
40 00 
41.3& 


4720 
48 03 
4147 
MJB 

I# 

*.17 

:*i» 


COCOA 10 tonnes. S/tunne* 



Latest 

High 

Low 

Prev 

Dec 

2178 

2185 

2171 

2161 

March 

2258 

2280 

2254 

2245 

Mey 

2302 

2307 

2300 

2290 

July 

2333 

2306 

2333 

2322 

Sept 

2358 

2385 

2360 

2343 

Dec 

2347 

— 

— 

2332 

March 

2340 

— 

— 

— 

COFFEE 

••C" 

37,500 Ib. cents/Ht 


Close 

High 

Low 

Prev 

Dec 

143.96 

144.00 

142.20 

143.18 

Match 

148 .40 

146.46 

144.60 

145.30 

May 

147.40 

147.40 

145.70 

145.50 

July 

147.7S 

117.7S 

146.30 

147.15 

Sept 

147.68 

147.00 

146 50 

147 J37 

Dec 

147.30 

147.30 

146.15 

146.45 

March 

146.8S 

— 

— 

146.00 


Dec 

March 

May 

July 

Sept 

Dec 

March 


min, c ents/W lb buefwl 
Close 
2195 
233 0 
2*0 
242 6 
232.0 
228 6 
2380 


High Lew 
220 0 218.2 
233.4 . ZM 2, 

240.0 23M 

2*0 241A 

232.0 231.0 

22S 0 227 J* 

238 0 237 2' 


2t&8 
2»( 
239.4 
2414 
2312 
228 4 
zn.s 


PORK BELLIES 38.000 lbs. CeoWto 

Closa Mgh Law Pm 

Fab 64.7S 66 62 94 30 " 66.19 

March 64 85 MM 6440 

May 66 10 67.52 6580 ' *7 JO 


July 66 40 67 20 H« 9707 

Aufl 84 40 86.* 63 JO -M S7 

sovabeamsT 


5.000 bu m'm, csntaJtD lb buftMt 


COPPER 25.000 lb. eenis/lb 



Close 

High 

Law 

Prev 


50.20 


— W 

59.60 


00.45 

— 

— 

59.85 

Osc 

G0.85 

60.95 

60.15 

60-25 


61.10 

— 

we 

6060 

March 

61.65 

81.80 

50.95 

61.05 

May 

62.00 

82.05 

6130 

61.40 

July 

82.35 

62.30 

8185 

61.75 

Sept 

62.70 

62.50 

«.40 

62.10 

Dec 

63.25 

62.75 

62-75 

62.65 

Jan 

63.40 

— 

— 

62.80 



Close 

High - ' 

LOW . Prev 

Nov 

504 2 

6046 

5002; :4HI 

Jan 

617.8 

518.4 

6134 r 6132 

March 

531.2 

£31.4 

SSBjt £266 

May 

541 4 

541.4 

533.0* SH • 

July 

548 2 

548-6 

544.4 54W- 

Aup 

545.0 

548.0 

5440 £424 

Sept 

5380 

S3*:o 

83*0 633A. 

Nov 

536 4 

637.0 

632.4 mu,.- 

Jan 

548 0 

— 

; 543 * 


COTTON 50.00 ib. csnts/lb 



iltMt 

High 

Low 

Prev 

Dec 

60.2S 

60.34 

60.08 

60.30 


60.76 

60.83 

60.67 

60.02 

July 

53.70 

50.70 

59.50 

59.70 

May 

61.17 

61.15 

61.04 

61.22 

Oct 

54.1S 

54.15 

53JS 

63.89 

Dec 

52-95 

62.86 

52.75 

52 JK 

| GOLD 100 trey ox. S/tray ox 


Close 

High 

Low 

Prev 

Oci 

325.6 

326.0 

326.0 

323.6 


326 5 



3266 8 

Feb 

332-6 

333.7 

332.3 

331.0 

April 

333.7 

S3* <7 

336-2 

335.1 

June 

341.1 

342.0 

340.8 

339.5 


M5.6 

348.0 

346.0 

344.0 

Oct 

350.4 

351.0 

351.0 

3483 

Dec 

365,2 

356.6 

365.3 

353.6 

Feb 

260.3 

— 

— 

358.7 

April 

385.6 

368.0 

368.0 

364.0 

June 

371.2 

— 

— 

368.6 

August 

377.0 

— 

— 

375.4 

I HEATING OH. 




1 42,000 U.S. gallons, cents /U.S. gallons 


Latest 

High 

Lew 

Prav 

Nov 

83.20 

8335 

82.50 

82.66 

Dec 

83.80 

83.96 

82.80 

83.02 

Jen 

83.80 

83.75 

82.60 

82.88 

Feb 

81 90 

82.05 

81.00 

81^3 

March 

78.00 

78.05 

77.30 

7730 

April 

74.90 

74.95 

74.35 

74.20 

May 

72.75 

72.80 

72J0 

72.26 


SOYABEAN OIL 30,000 IbA enmt/lb ~ 


Close 

High 

LOW 


Oct 

19 35 

19.50 

1920 

1935 

Dec 

19.26 

I9 60 

■raw: - 

19.42 

J»n 

19.46 

19.70 

16.48 

19.62 

March 

19.83 

20.08 

13.8K 

moo 

M«y 

20 36 

20.45 

20.22 

3042 

July 

20.68 

20 85 

20.62 

20 76 

Aug 

20 85 

20 J8 

20.75 

2065 

Sept . 

20H3 

20.80 

20.70 

20. W 

Oct 

20.70 

20.80 

20170 

35*5 

Dec 

20 80 

20.99 

20.75 

2070 


SOYABEAN MEAL 100 ton* S/toc 


Oct 

Dec 

Jon 

March 

Mey 

July 


Close 

1445 

145.1 
145.7 

147.2 
1485 
148 7 


High Low -.Pres 

144.5 -140J 1*0. 

140.7 140.1 

14IJ . . .142.6 

143.3 ' HM 

148.5 144.9 144.3 

149.9 14SJI 16.1 


145 3 
1B4J 
147.6 


Aug 

Sept 

Oct 

Dec 

148.3 
148 5 

146 5 

147 9 

1494) 
146.6 
146 0 

— 1460 

147:0 1452 

146.0 M6Q 

mo - ; i4s* 

WHEAT 

6,000 bu min. cents /60 Ib busbel 


Close 

High 

Low Pro* 

Dec 

314 0 

315.2 

307 A- - 308-2 

March 

320.6 

321.6 

mo -. W24 

May 

310.6 

311.0 

306.0 3041? 

July 

288 0 

288.6 

268.0 284 ir 

Sept 

289 4 

289.4 

288.0 2554 

Dsc 

300.0 

— 

— 287.4- 


SPOT PRICES— Chicago lOOM lard 
15.00 (oamol conn par pounij. New 
York tin 558-68 (598-70) C#n» par 
pound. Handy and Harman #>wer 
bullion 614.fi (some) conn. Par my 
Mines. . . ; .1- 


OIL 


POTATOES 


Despite API statistics termed bullish 
by many, Brant traded nervously below 
the highs of Wednesday. Nyman opened 
stable to week but gained 10c bv 
1.30 pm EDT In the petroleum products 
market, light ends were slightly dawn 
but middle 'dis rotates and heavy fuels 
wore firmer. Gas oil was firmer with 
the market more confident of good 
demand in the medium term— 
Petroleum Argus. London. 


All positions opened firmer wW 
November forging £2.80 ahead by the 
close in response to a steadier physical 
market. Strength In- the iieeiby- posi- 
tion has brought fresh buying coni’' 
doncB mt oApril, reports Cmy and 
Harper. 


.Yesterday's) Previous .Business 
Month 1 oioea . dose. - 1 Pom. 


SPOT PRICES 




1 

{Change 


£ per tonnfl ,\V • 
Nov-...‘ 60.00 I 65.OT 68 u*WSJ# 

Feb , 68.00 1 67.00 I - 

Apr —...I 79.00 . 70.40 ^TMO-N-N 
May — > 00.00 1 04.00 


CRUDE OIL— FOB IS 

Arab Unfit 

Arab Heavy 

Dubai 

Brent Blend 

W.T.f. Horn eat) 
Forcadoa -Nigeria! 
Urals vclf NWEj .... 


Latest . + or — 

per barren— Nov, 
87.76 27.80 1 — 
BS.U-Sb.G5 « 

.. 2B .36 87.06 ‘ 

28 J6 28 JO 
.. 29.44-28.46 
28.75 -2845 


Sales: 478 (529) tot* of 40 tonra*. 


SOYABEAN MEAL 




+ 0.15 
+ O.IEG 
+a.aiB 
+0.05 


The market opened “50p-ri «*ewn n 
news of week- European, cash markets, 
reports T. G. Roddick; Ji-BtoraMar 
remamod gUiet- • 


PRODUCTS— North West Europe 
Prompt delivery elf iS per tonne] 
Premium gasoline J 876-270 . —8 

Gas Oil . 260-861; +8 

Heavy fuel oil ’ 134 137 \ + 1.5 


Naphtha ‘340-240 1 — S'.S 

Fswrisam Argi 


October. 
Dec. 
Feb, 

APr 

June ... 
August 
October. 


VoScntajr i +-ori »Min«s 
dose , - Done 


GAS OIL FUTURES 


Sales: 


jper tonne. . *.». l , _ . 

:rr iM.rnM- 

— . 127.2- U0.9 {— 
,..Jl2S.S-l25.8 I — Q.86' 126-3 , 
....-194,6-124.8 !— 0.7B+J>K5 
_ 194.4 1B4.8 *—0.15' •' ’ — . 
■_M_28 .Q 3M |- 1J 0* -- — 

73 (248) tots of i> tonnes*. 


SUGAR 


Vast' day's- + or Business 
Month . Close 1 — Done 


Nov. 

Dee 

Jan 

Fob 

Mar.- 

Apr 

May 


; 5 UJB, < 
per tonne! 

257.50 I + 1.28 958 .50-55.50 
J 856.00 -+8.95 255.25-UJfi 

233.00 ,*2M,S33.SaSlta 
849.76 +2.7S 1 2gfl.0947.S0 

-. 841.76 242.7841.00 

234.00 +2.75' 255.75-34 M 
- 229.00 +.090 229.08 


LONDON DAILY 

S127.Q0 (E89.50), down 36-00 («»*" 
C« 60) a tonne for- OctohW-£to»'Wm>®' 
delivery. White ■ sugar- oo«» 

3460, 


No. 6 | 

|ve«f nay’s) Provtou* 

Bvstoara 

Con- 

| dope • eioH .. 

OOB* 

tract j 






Turnover 2,339 (2,611) lets of 100 
tonnes. 


Dee — 155.8 ISfcri W-J-JK 

Mar 1 14M.im 3 W-O-Wfi '2^ 

May..-' 147.9- HMf I4?>MJ^ 12'1‘Ui* 
Aug „„ lBM-llMr WM “J-f; 

Oct J 1BBJJ U8.4I tttO-ISSJK 111.* 1 *-* 


FREIGHT FUTURES 


Futures stoadled over the morning, 
on raporu Ql improved rates (or fight 
grain lor Gulf Continent. Trading was 
quiet thereafter, with October coming 
under slight prmurs an the dose, 
re do ns Clarkson WoJH. The Bahlc 
Freight Index was 891. up 2-9. 


f Cfasa 1 High; Low Prnv. 


Oflt, 1 007(910; 
Jan, I B2S*828! 
April ;07B»989{ 
July l860iB73| 
Oct. ;99a.-B40l 
dan. ■ 94&/M0'. 
April 1 930rlD68i 
jluly 


018(606 J B13IB14 
B3ZJ0ZB 9BQ.936 
985 ) 970:803 

f GSOr875 
I BBBiBBS 
t 990*980 
11030/1100 
< 000:040 


873 

832 


Tho denial by Bratal b* 
reports that 250.000-500^0°- l0f1 , f>C L«« 
raws earmarked for 
would be reieatad - to ' ib 
market stabllisod pttoba- M' ». 
levels after 

reports C. Ctamiktw . . . .. .• 

Sales: 2.382 (2.724) toreofR W nR ^ 
Taio & Lyle deUvsry 
granule tod basis 

(f 196.60) e tonne tor ntpon-. fllSt 
International SugwAgrtremsm-fU, 
cents per pound tob SL 

Caribbean parte.) ritoW 
Daily price A82 <S3J8); sv*™*® 

4.97 (5.00). •- ' V;,'" O50- r 

PARIS— fFFr pur JSg/ 

1360. March W7/13M, 1 ‘ 

1405. Aug 1436/144$,. : Oct ■ 

Dec 1483/1600. . ' r 
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Financial Times Friday October 18 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Central banks depress dollar 




Tbe dollar fell quite sharply 
towards the close of business 
- yesterday, unable to stake off the 
double blow of further central 
bank Intervention , and disap- 
pointing economic data. Central 
banks in the Far East and Europe 
bad all been active sellers or 
the US. unit and white a third 
quarter revised U.S. CNF figure 
°* 3-8 per cent compared favour- 
ably with a 2.8 per cent rise in 

the flash estimate, it was ■ not . . 

quite as buoyant as some had fader to 804 from 804, 
expected. ’ having touched a high in the 

In addition U.S. housing starts ““"IfaS 804. The six months 
in September fell -an unexpected *®2,£SPr? w * s ^8-3- 


£ IN NEW YORK 


j Oct. 17 | prev. close 

£ Spot IS 1.41 00-41 SO- SI .4 136-1.4143 

1 month to.4S-0.42 pm ! 0.43-0.42 pm 
3 months 1.17-1.15 pm f 1.19.1.16 pm 
nmonttm l5.oc-a.85 pm I ajwg^ap m 
foourntd pi— I— p ms iB—nu 
to the (ml dsOai 


9.8 per cent to provide. a further 
psychological blow for the dollar. 
The dollar closed at DU 2.6470 
compared with & low of 
DM 2.6360 and 1 Wednesday’s 
close of DM 2.6650. Against the 
yen It fell to Y21520 from 
Y217.40 and SwFr 2.1730 com- 
pared with SwFr 22040. It was 
also weaker in terms of the 
French franc at FFr 8.08 from 
FFr 8.1825. On Bank of England 
figures, the dollar’s exchange 
rate index fell from 1324 to 
130.9. 

against the dollar in 1585 is 
1-4400 to 1552S. September 
average 14657. Exchange rate 


L4150, a rise of 65 points from 
Wednesday’s dose. Against the 
D-mark it fell to DM 3.7450 
from DU 3.7800 and Y304B com- 
pared 'with Y306.0. It was also 
lower in terms of the Swiss 
franc at SwFr 3.0725 from 
SwFr 3.1550 and FFr 11.43 com- 
pared with FFr 1L52. 

D-MARK — Trading range 
against the dollar In 1985 is 
34510 to 2.6196. September 
average 2.8370. Exchange rale 
index 127 £ against 122.6. 

The D-mark unproved against 
the dollar in Frankfurt, The U.S. 
unit was fixed at DU 2.664S down 
from DU 2.6813 and the Bundes- 
bank sold S29.1m at the fixing. 
There were signs of open market 
intervention by the German cen- 


made by Mr Nigel 
Lawson, Chancellor of the 
Exchequer. There were no 
other factors to explain the 
pound’s weakness although there 
was some revival of rumours 
that sterling was to join the 
exchange rate mechanism of the 
European Monetary System. 

The pound traded within a 
fairly narrow range against the 
dollar and closed at $1.4140- 


POUND SPOT- — FORWARD AGAINST POUND 


_ . tJ»y*B 

October 17 spread 

U.S. 


Close 


Oner month 


Y. Three 
pa. months 


22-Ttc. pm 
SS-apra pm 
• 0 . 28 - 0 . 14p pm 
ZV^.pf pm 
70-380c dm 
25c pm-15 iSf 


1 -4140-1.4160 tL444L41c pm 
VS3°2£P* 1AM 0-1.9330 0364L4Tcpm 
4.2lV4.2Pi 4Z1V4.22H ZVZcpm 

76.56 75.R 
13.66-13.57 

I . 2066-1 >2105 
3,74-3.76 
23Z.06-236.76 

- 228.70-228.54 

2.5Sa*4-24B7V iS23VZ524>j «-7>he dlt 
1I21V1UT, TI.23Vri.24>. V-lote die 
2V2epn» 

II. 2SVn.2W, 2V3Wvd» 

3£&>, -307^. 304-305 142-1 JOy pm 

28-25-26.61 26-25-26 J1 WVt^anTpm 

3A8V3.l0b 3.06V34OT 2-1’kepm 

Betaian raw te far convertible Irenes. Financial franc 1&2&-7B.35. 
Six-month forward dollar 7, 94- T. 89c pm, 12-monih 3.00-2. 86c pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 

Day's “ 

October 17 spread Ctose One month 


•% 

P.a. 


Canada 
Nathlnd. 

Belgium 75LS5.7fi.09 
Danmark T3-66-13.7Z\ 
Ireland 12QB8-1.22M 
W. Gar. 3.73*, -3.78V 
Portugal 231. 65-236.78 
Spain 228.10-230.60 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swlu. 


3.61. l.iS-l.TOpm 
3 AO 1-42-1 A7pm 
5.86 SVSVpm 
109 5647pm 
233 -8-71, pm 
2-OB 0.63-0. 47pm 
7.00 6V6>,pm ■ 

-11.12 366-t360d -14.87 

-0A8 I0pm-100d -0.78 

“2.67 1S-79dto -JL68 

-0A7 2V-3>«dis -1.14 

2-43'4V3pm 1J6 

-2.79 7V6Vdis -2JW 
5 AS 3 AO-3. 62 pm 4,87 
6.32 41V37Vpm 
7-5S 6V5Vpm 


3.18 

2-78. 

5.44 

2.72 

236 

132 

6.60 


534 

6.82 


. UKt 1 .4100-1 AT90 1.4140-1.4160 0.400 Ale pm 
Iralendt 1.1538-1.1720 1.1607-1.1712 (L20-0.10c pm 
Canada 13643-1.3879 1A8S0-TJ660 0.03-O.Kc di* 
Nathlnd. 237B0-3.0205 23645-2-2885 D.66-0.53c pm 
Belgium 63.40-S4.16 . 53.40-6350 - - - 

Denmark 937-9.71* 938V939 1 . 

W. Gar. 2.8380-2.6822 2.6465-2.6475 
Poitugel 163-1644 163-163%, 

Spain 161-162*4 IBIVIBI*, 

Italy 1.7fl2V1^06l, 1.784-1,786 
Norway 7.91>r8.00^ 7.94V 7. 94V 

France 8-C6V8-l6>z . 8.mV84Ki 
Sweden 734-8.a3>« 7.90-7 3<Pj 

Japan 21440-217.20 216-16-21525 
Austria 18.53- 1833 1823-1828 

Switz. 2-1650-2-2000 2.17252.1736 


% 

0-e. 


Three 

months 


% 

P-a- 


2-3adif 
VI ora dis 
043-0.78 pf pm 
100300c die 
40-SOo dta 
-M-IOUira dis 
2V3ora die 
020-1 JBe dis 
4-4Sora die 
023-029y pm 
4Wen pm 
0.78-0. 71c pm 

t UK and Ireland are quoted in U.S. currency. 

discounts apply to the U.S. doUer end not to the individual currency. 
Balgien rate is-fbr convertible francs. Financial franc 5330-54.00. 


321 1-151.1 Opm 3.18 
13B 0.45-0 JSptn 128 
— o.4o an-o.i6dis -o.4o 
2.18 1.7O-120IMI 224 

“026 4-7dls -OAT 
-023 1V2d>s — 0-7Z 
-323 2-31 -226pm 3.43 

“1423 400-11 OOd -16.29 
-3.89 17D-230dis -422 
-822 27-28die -511 

-4.14 8V8VUS -428 
-124 3-70-4. OOdis -120 
-628 12-T2VRS -6.13 
1.72 0.85020pm 1L71 
2-48 12-8Spm 220 

50B 502-1 27pm 3,68 
Forward premium* and 


FUTURES AND 
OPTIONS 

NoGNP 
impact 

Prices were generally firmer 
on th£ London International 
Financial Futures Exchange 
yesterday, but events tended to 
be confusing, leaving dealers 
commenting that the market 
lacks direction and there is very 
little to go for at present. 

Eurodollars for December 
delivery opened at 91.71, and 
traded between 90.70 and 90.72 
xrotU publication of the revised 
US. third quarter gross national 
product figure. Although there 
was some good two-way busi- 
ness this reflected ' squaring of 
positions ahead of the announce- 
ment. It had been rumoured 
that GNP growth would be as 
low as 2.7 per cent, but the 
general level of forecasts was 
around 3 per cent to 3.5 per 
cent, with some traders looking 
for a figure as high as 4 per 
cent. The published figure of 3.3 
per cent was fairly neutral, but 
was an upward revision from the 
earlier flash estimate of 2B per 
cent, and produced some selling. 

— — ■ — The contract was sold down to a 

low of 9L65, but then rose 

CURRENCY MOVEMENTS «*“■?£“ ? e 5 nD0UDC !. ment 

. of U.S. September housing starts. 

These were expected to be up 
by about 2 per cent to 3 per 
cent, but fell by &-3 per cent 
December Eurodollars rose to 
9L74 oo the boasing starts figure 
and continued up to a peak of 
91.76, encouraged by a firmer 
bind market, before closing at 
91.75 compared with 9L72 pre- 
viously. 

. U.S. Treasury bonds for 
December opened at 75-27 and 
held until the GNP figure was 
announced, when the contract 
fell to the day's low of 75-15. 
It then recovered to finish at 
76-00, after touching 76-04, 
buoyed by a large amount of 
defence spending in the GNP 
figure, suggesting the general 
strength of the economy will not 
allow tighter monetary policy. 


LONDON 


20-YEAR 12% NOTIONAL GILT 
£50200 32nds of 100% 


Clou 

113-24 

11S-S* 


High 

113-25 


Low Praw 
113-14 113-12 

— 113-14 


Dw 
UarcO 
Juno 

sap* 115a — — 112-14 

Dec 112-28 — — 112-14 

ESI volume 2.447 <1.191} 

Previous day's open hit 4238 (4279) 


U.S. TREASURY BONDS 

8Y« 5100.000 32nd* cl 100% 

Closa ttcgti Lew Prev 

Dee 76-00 78-04 7515 7528 

March 70-28 — — 74-20 

Eat. volume 2287 (2.034) 

Previous day’s open in 2.756 (2234) 

CHICAGO 


US. TREASURY BONOS (COT) 


Sterling was weaker overall. 

It rose against the dollar on the 
latrer’s weakness bnt failed to 
make any improvement against 

its European partners. The — „ 

market was. a little apprehensive tral bank during the morning as 
ahead of the Mansion House the dollar retreated from Us high 

of DM 268. Intervention 
prompted further dollar sales 
but activity subsided ahead of 
U.S. third quarter revised GNP 
data. News of a 3.3 per cent 
rise compared w*:h a 2S per cent 
flash estimate failed to provide 
sufficient impetus to push the 
doiiar firmer. The figure was 
actually greeted with disappoint- 
ment and the dollar slid to finish 
At DM 2.6435 from DM 2.6820. 


Bears quota (dean cash price ot 13^% 
Treasury 2)04-08 less equivalent pries 
or near futures con tract) —8 to +4 
(32nd*). 

Dec 

March 

Latest 

76-01 

74-25 

High 

78-OS 

74-31 

Low 

75-25 

74-18 

Prev 

7580 

74-24 

10% NOTIONAL SHORT GILT 
£100.000 64the of 100% 


Sept 

Dec 

March 

June 

Dec 

March 

72-22 

71-24 

72-26 

71-27 

72-1B 

71-23 

72-21 

71-24 

70-30 

70-06 

68-28 

68-10 

Close High Low 

Dec 96-30 .98-31 98-27 

March 96-40 9840 SB-38 

Est. volume 664 (389) 

Previous day's open int. 1.419 

Prm» 

88-26 

98-41 

— 

— 

— 

7555} 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 


£500.000 points of 100% 


Dec 

Much 

June 

Sept 

Dee 

March 

June 

Latest 

BM 

9254 

92.19 

91.87 

91.56 

High 

92.88 

92.56 

92.20 

91.87 

91-56 

Low 

32.78 

92-4* 

32.10 

91.82 

91-52 

Pres 
92.84 
82 52 
82.16 
91.65 
31.64 
8128 
91.02 

CJose High Low 
Dec 89.12 89.12 88.0? 

March 89.57 88.SB 89.54 

June 89.70 89.30 8945 

Sept 89.91 89.62 89-59 

Dec 88.48 SB 52 89.41 

Prev 

88:08 

8955 

88.67 

89.80 

89.60 

Previous day’s open bit 7577 (7.318) 

CERT DEPOSIT (IMM) 
Sim points Of 100% 



£25 per full Index point 



Latest 

Kroh 

Low 

Prev 

Close High Low 

Dec 134.80 134.85 13456 

March 136.60 136.70 136.70 
EaL volume 496 (218) 

Prev 
133. TO 
134.70 

March 

June 

Sept 

91.70 

9152 

9T.78 

91-32 


SI £7 
91-28 
90.94 


Company Notices 


THREE-MONTH EURODOLLAR 
Sin* point* Of 100% 


Sim points of 100 % 


Doc 

March 

Juno 

Sept 

Dm 


Close 
. 91.76 
91.40 
91.06 
80.30 
8028 


High 

91.78 

9121 


91.85 91.72 

9)2$ 9126 

— 91.00 

— 90.65 

— 9022 


Est- volume 4.493 (22$4) 

Previous day’s open int. 2T273 (21.198) 



Latest 

High 

Low 

Prev 

Dec 

91.74 

91.78 

91.64 

91.71 

March 

91-38 

91.40 

91.28 

91.35 

June 

91.02 

91.03 

BO 32 

90 98 

Sept 

90.57 

90.68 

90.63 

90.84 

Dec 

90.34 

9038 

90 JO 

90.32 

March 

90 03 

90 04 

90.03 

9001 

June 

89.74 

89.77 

89.74 

89.72 

Sept 

89.49 

89.61 

80-48 

89.45 


Oct. 17 


Boole of - { Morgan 
England * Guaranty 
Index Dwngc % 


Sterling 1 

U.S. dollar ! 

Canadian defor — 
Austrian schilling .• 

Belgian franc , 

Danish Kroner 

Deutsche marie— I 

Swiss franc — . 

SoJMer 

French franc.— .. . 

lire * 

Yen; — 


80.1 
130,9 
$42 
1186 
92.0 
BUS 
1272 
1522 
117.8 

68.5 

44.6 } -192 
170.1 ! +23j4 


-10A 

+ 19.0 

— 3.6 

456 

—9.7. 

—32 

+92 

4132 

452 

—12.7 


Morg an Guaranty changes: average 
198O-T982-TO0U Bank of England index 
(base overage 1975—100). 


CURRENCY RATES 


Oct. 17 


! Bank ; special {European 
, rate , Drawing lOinrency 
! % j Rights ! Unit 

Starling — ' — 0.74065 j 0.588743 

LLS.6 — ; 7*1 1 1.06156 0-B3S660 

Canadians. 6.85 1 * 1.13811 

Austria-Soh.-. 4 | 192634* 152311 
9 . 67.0295 , 44.7000 


STERLING INDEX 


BalgfanFr... 
Danish Kr— 
D mark.— ! 

Guilder > 

French ft — » 

Lira ; 

Yen. 


Norway tCr_; 

Span 7* Puu< 
Swedish 1C— ■ KHs . 

Swiss Fr ' 4 : 

Greek D«*ch; Stoe. 
Irish Punt. .i 13ia : 


7 102570 * 821107 

4 2.82832, 2200S0 

5 H;A 2.49343 

Ole r 820070 T 6.73806 

15ls; Ht% ' 1492.67 

6 f 220201 f 170.605 

B NIA 

N/A 

h:k 

H)A 
NIA 
NiA 


&30 am 
920 am 

10.60 am 
11.00 am 
Noon 


Oct 17 

80.6 

80.6 

88JS 

BOJ 

80^ 


6.60967 
* 134269 
. 6.64302 
1 121321 
| 129.784 
< 0.713444 


LOO pm 80.3 

2.00 pm 80.2 

320 pm 80J2 

4.80 pm 80JL 


Previous 

80-3 

80.3 

80.4 
80.4 
80l5 

' 80.6 
80^ 
80J 
80u4 


UFFE- EURODOLLAR OPTIONS 

Sim points of 100% 

Strike 

Calls— Last 



Puts— Ust 



Dec 

March 

June 

VoJ 

Doc 

Match 

June 

Vol 

90.00 

1.7S 

1-47 

1.30 

— 

0.00 

007 

0.25 

— 

90.50 

1.2S 

1.04 

0-33 

— 

0.00 

0.14 

0.38 


91.00 

0.78 

0.67 

D-63 

70 

033 

037 

0^ 

606 

91 50 

0.38 

0.38 

0.39 

70 

0.13 

0.48 

0.B4 

as 

92.00 

0.12 

0.19 

032 

353 

037 

0.78 

1.17 

40 

32.50 

0X32 

0-07 

. 

25 

0.77 

1.17 

— 

— 

93.00 

0.00 

.V- 

— 

— 

135 

— 


■— 

Previous day's open int; eeUs 2.015. 

puts 2.142. 





LIFFE C/S OPTIONS 








E2S.OOO (cents per £1) 







Strike 

Cells- Lest 

- 


FUts— Ust 



Dec 

March 

June 

Voi 

Dec 

March 

June 

Vol 

1.2D 

21.70 

21.70 

21.70 

— — 

0.02 

0.61 

1.46 

- — 

1J5 

16.70 

16.70 

1834 

— 

0.10 

139 

2.49 


1.30 

11.70 

12.46 

73 A1 

— 

0.42 

2-41 

3.90 



1JS 

7.23 

9.13 

1038 

1 

130 

4.08 

531 

40 

1.40 

4.06 

BA3 

781 

658 

3.11 

638 

838 

25 

1.45 

1.96 

434 

6.75 

40 

6.01 

939 

1130 

no 

1^0 

0-80 

2.B1 

A13 


9.85 

12.76 

14.58 

__ 

Previous da/s open hit caUs 9433. pure 15.699. 





LOMTON S£ C/5 OPTIONS 







C12JOO (cents per £1) 







Strike 

Can*— Last 



Puts— ust 


price 

Dec 

March 

June 

‘ Vol 

Dec 

March 


VOl 

1-20 

21.70 

21.70 

21.90 

_ 

030 

0.70 

130 


1-25 

16.70 

1680 

1730 


030 

130 

230 

10 

130 

11.70 

1230 

13.60 


0.60 

2-50 

4.10 

2 

1.35 

7.00 

830 

>0.00 

— 

1.65 

4.10 

530 


1^40 

4-20 

630 

7.60 

1 

3.50 

6.50 

8.00 

eea 

1.46 

2.00 

3.90 

630 

17 

630 

9.40 

1130 



1.50 

1.00 

Z65 

4.10 

— 

1030 

12.80 

1430 



Previous day's open inb calls 8.400, puts 9.425. 






ESTARAND GOLD AND URANIUM 
COMPANY LIMITED 

Registration No- 71 07001 06 
f Incorporated in the Republic of South A/rice) 

INTERIM DIVIDEND — FINANCIAL YEAR ENDING 
MARCH 31 1986 

On October 17 1980 dlv'dend No. 14 of 37 J erntt a i .tore was SEjlijS 
•a Saute Alncsn currency payable os _Oecember 13 1985 » "““i* 

refftnered in •pit oopks of the company si tne close or bnlnns on Noecmocr a. 


, Hr . . w .—. „. member* will so dcaefl lrom 
985. bott* fl»v« inclusive, end wirrints will be polled 


. reoltters ano repltten ol 
» i*r 


from the Jobjime*buro and United Klnpdon oftrrs of die transfer 
on or about CWcemecr 12 1985- *»n*T5ered ntMiNn paid Tom, _the.JJn U.eO 
Kingdom w* 1 roedve die Unttw Kingdom eurrenev eoulvaieM on November l n 
1985 or tbe rand value of tliek- dnndrnde (lew ravowue 
members may. newaver. elect to be Mid In South African currency, provided 
hat the red next ie received ot the olhee* of the transfer *ecretnri« Jonanncs- 
bara or In the United Klnadu-n on or before November B 1985. 

The elective rate ol non-res dent shareholders' lax Is IS per cant. 

The dividend It oavab e WMect to condition* which can be inspected at the 
reed and London ofhees of the eomoamr add also at the ePices ot the comosny * 
tranrter *c-retarles in Johannisburs and the Untied Klnfldom. 

By order Of the beard 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITEO 

Sacred rl re 
per: H. E. Phlftipi 
Divwional Secretary 


Trmhr SorctlrkC 

Consolidated Share Registrars LJmrtea 

rlr*t Floor. Cdara 

40 Commissioner Street 
Johannesburg 2001 
IP.O. Box 61DS1 
Marsha Iftown 2107) 

Hill Samuel Registrar* Limited 
8 breencoat Place 
London SW1P 1PL 


johannesourp 2001 

IP O- Box 61SB7 
Marshalltown 2107) 


London Oflker 


Johannesthirp 
October 10 190S. 


512200 (cents per 21) 


*CS/SDR rara for October 18: .1.46290. CURRENCY FUTURES 


EXCHANGE CROS6 RATES' ^ 


OCtsl? ■ C \ * 

- DM j YEN {FTr. ] BFf. ,H FL , Lira | C 6 j BFr. 

£ 1. 1,415 

* 1 0.707 £] 

*.745 504.51 11.43! 3373= 4.883’ 8884. 
8.647 8lB3i 8.080! 2.173: Z.BSBj 1785. 

1332] 75.60 
1.366] 63.45 

DM , 0367; 0378 
YEN j 3384;. 4.845 

1. 1 6U31I 3.0S8' 0380 X.lMri 674^0 
18,80; 1000, 8734.10.09j X337j 8880. 

0316 

6343 

.90.10 

-246.3 

FFr. : 0375: I33B 
S Fr. f 0.386 ) 0.460 

3.875 '- 266.4, ID.- 2.688 3.6941 8808. 
1319- DB.Xtf 3.780, l.{ 1.374! 3823 

1.690 

0.689 

66.14 

84.61 

17.90 

89.05 

HFL . 0327 
Lira ; 0.386 

0.335 

0.560 

0.887; 78.11; 8.707) 0.788} I. : 597.8 

1.484 , 1803) 4.589. 1317; 1373. 1000. 

0.467 

0.765 

O 6 ' 0.618 
B Fr. - 2.383 

0.768) 1.989 ; 167.6; B.M8> 1391 8.186 j 1807.) 2.) 38.24 
2.871. 4.954 { 408.8. X6.18- 4364; 3385! 3339.! 8366< 100. 


OTHER CURRENCIES 


Oct 17 


■ POUND-S (FOaEtQN EXCHANGE) 

Spot 1-mth. 3-mfir. C-onfL 12- mth. 
1414S 14103 12(83 12864 1J8B3 


IN 8 W— 5THIUNG Ss per E 


Argtina.il.' 


Dec 

March 

June 


Latbdt 

1.4086 

12980 

T29» 


High 

12100 

1.4023 

12970 


Low 

l.ooeo 

129J0 

1. 


Pmt 

14023 

12900 

12875 


Strike Caiis — Lest 

price Dm March June Voi 

120 21.40 — — 7S 

125 19.40 — — 14 

1.30 — 

126 . .. 7.15 — — . 287 

120 3-96 525 720 267 

1-* 126 320 526 124 

1.60 026 — — 2 


Puts — Last 
Dm March Jim 


025. 

1.80 

3.10 


420 _ 

— 7.75 


Voi 


3 

2 

30 


SR 


Salinas y Rocha, S.A. 

(Incorporated in tfie United Mexican States) 

US$25 ,000,000 

Hosting Rate Notes due 1988 

NOTICE IS HEREBY GIVEN pursuant to the Conditions of 
the Notes that. Noteholders holding Notes bearing the Identifica- 
tion letter A after the serial number may elect to have their 
Notes Redeemed on December 31, 198S. the Special Redemption 
Date. 

To make such election the holder of such Note must surrender 
the Note together with all interest Coupons appertaining thereto 
maturing after December 31, I98S to any Paying Agent, as shown 
on the Notes, not less than 30 nor more than 45 days prior to 
the Special Redemption Date. Any such Note, if surrendered, 
may not be withdrawn without the prior consent of the Company. 
Coupons maturing on December 31. 1985 should be detached and 
presented for payment in the usual manner. 


October 18, 1985, London 

By: Gtibank, NA. (C5SI Dept). Agent Bank 


CITIBAMO 



TOR YOUR OPTICS PARTY CetgKkllf at 
Xmas) Nre your awn club rigm In the 
of town. Superb ratat .for ail 


centra _ 
inclusive Parry. 
01-930 9006. 


For further urfo. rii» 


SVC has outlived tha others because of a 
policy of fair play and value for money. 
Supper from 1 0-3.30 am- Disco and bop 
musicians, clamorous hqncessus. melt I no 
Poor shows, tag. Regent St. 01.734 0557- 


Holidays and Travel 


•COUNT Al lt— r ir st A Business fares. 
(pk Raws.' All erad it cards. TrJTo 1-530 
7661. Tyler: 0113271 (014). A0TA. 


In veslmen Is Wan ted 


FREEHOLD SHOP 
PROPERTIES 
URGENTLY WANTED 

With or without 
Vacant Possession from 
£50.000 to £500,000. 

Details Jar clients to: 

JACK MENDOZA. 

7 Hove Manor Parade. 

Hove Street, 

East Sussex. BN3 2DF. 
Telephone: (6273) 728666 


,Yea pgr 12ft From* Fr per ICfc lira per 1,00ft: 8*tg ft par- TOO. 

EURO-CURRENCY INTEREST RATES 


Out. 17 1 

Short 

. 7 Daw 

1 

- Three 

8bc 

One 

term ■ 

| notice 1 

| Month 

'• Months 

Months 

Year 


.1380-123482200022010 
AUS-pwa.. >0.0125.8.0165 12230-1.4948 

5fR*U. '11,663-11.618 B.1 652205 

Finland. ..[8.0S902.0fiSO!6.89Z0 5.6S 60 
Greece 219.60-824.50115320- 168.76 
H , kong_pi.D3N.ll24e0p.7B8O-72O10 
Iran 123.0.6* 8725* 

Kuwait .~40.4IBO-0-4196j02S575.02«5Se 
Lux" burg 1 7S.8S-75.65 V 53.4023.50 
Malay's* 2.47803.4800 9.4575-8.4625 
NT land 2 .4990-2 .4 3 90lJ.7210-l.7870 
Saudi AT JS.1605-5.1676'».6a08-32513 
8in*poro J3.0825-32876:«.136O-a.l41O 
SJtf.tO ml 3.7025-3.7 126,2.61 65-8.6835 
&Af.tFni 4. 1310^255* 82195-3.0075 
UJLE — 6.1025^2000,3.6720-3.6730 


UFFE— 8T8U.WG £25200 S par £ 


1.4 


High 


dope 

DM 12086 
March 1-4006 — 

June 129* 12820 
Est. volume 1S4 (2S) 

Pravioas day's open Int. W® (3211) 


Low Prav 
12036 12020 
— 12836 
12920 12875 


LUTS— DEUTSCHE MARKS 

DM 125200 S par DM 

Dm 02909 02810 02756 0.37S3 


■ Safflog rata. 


CIom High Low Prtv 

Dm D2S0B 02210 027SS 027S3 

Match 02841 — — 02786 

June 02875 — — 02820 

Est. vofurae 58 (31) 

Previous day's open int 480 (444) 


sterling. 

U.G> Dollar _ 
Can Dollar. 

D Guilder ^.. 
Sw. Franc.. .J 
DeutMhmrfc, 
Ft. Franc ...;J 
Italian Uns.: 

I 


1181:111* 
9fr«, If : *?.35 SJ, 
7S«*U 7i»*t«- 

Olt-Bfg - 1 6 VOfB 

i-m - ' m-m 

4 A -4* j 4*^ 

9>b9>4 - 9*4 9*8 
18-14 • 14-181* 


8.Fr.fFin)~ 9U-0U 
Br2r(Qoni 0«*-»ig 

Yon — . firl-6* 


D. Krone. — 1 
Asian# iSngi 


10 

D8ig 


81|-0 

81*9 

6^6te 

014-10 

8 - 8 J« 


“fcsy* 

nn 

4fl-4{« 

WaSae 

13ii-14*s 

058 8TB 
SbB-ari 

8rir6,V 
9-B& 
8-8 Jb 


llA-lUe 

8 A 8,1, 
5ta8 

4iv-4W 


llU-ll^ 

5J&6 

.^ATb 


Wi-lOlk i 101*-1059 ! 

SV 14M 1 1359-1418 


18 

85B-8T9 

850-619 

61* 64a 

B>4-9\ 

aifrai* 


84,0 

as«-a 


9U-9S. 


‘ittf 

sta 

458-41* 
419 5 
U-IU* 
133.-14U 

8T S 0i a 

019-0*9 

ora-Bia 

649-84, 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two years 0V8% per cent: three years 9VI0 1 * per 
cent: four years 1 CS- 10 S per cant; live yeera 10vm per cent nominal. Short- 
term rates are cell for U2. dollura and Japanese yen; others, two days' notice. 



Ecu 
central 
- rates 

Currency 
anitnsits 
against Ecu 
October 1? 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

443320 

44.70CB 

-039 

+0.63 

±13425 

Danish Krone ... 

B. 12857 

8.01147 

-1-44 

-0.62 

2:1.6421 

Gannen D-meric 

233840 

2-70920 

-1.30 

-0.48 

±1.1455 

French Franc ... 

636402 

6.73805 

-134 

- 1.02 

+1J6S4 

Dutch Guilder... 

Z 52208 

2.49348 

-1.13 

-031 

>*•13162 

Irish Purvt 

0.724678 

0.713444 

-134 

-0.72 

±1.6673 • 

Italian (iia 

1520.60 

149237 

-134 

-i.n 

±4.0858 


Changes era for Ecu, therefore positive change denotes a 
week currency. Adjustment calculated by Finer* del Time*. 


MONEY MARKETS 


A softer tone in London 


UK clearing banks base 
lending rate Ui pee eent 
since July 30. 


Interest rates had a slightly 
softer tone on the London money 
market yesterday, but trading 
was generally quiet ahead of the 
speech by the Chancellor of the 
Exchequer at the Mansion 
House. Zt was hoped the Chan- 
cellor would clarify some points 
on monetary policy, involving 
the strong growth in sterling M3 
money supply, and also the 
relationship between the very 
large number of bills held by the 
authorities and official sales of 
gilt-edged stock. Three-month 
interbank fell to lll-ll'i per cent 
from llKlfr per cent, but dis- 
count houses buying rates for 
three-month bank bills were 
unchanged at lliV per cent. 

The Bank of England forecast 
a market shortage of £500m in 
the morning, and -revised this to 
£550m at noon: Total help 
provided during the day was 
£436m. 

Before lunch the authorities 
bought £Hlm bills outright, by 
way of £2m Treasury bills in 
band I (up to 14 days maturity) 
at 111 per cent: £lm bank bills 
in band l at 11| per cent; £7Sm 
bask bills in band 2 (1£33 days) 
at HA per cent; £5m local 
authority bills is band 3 (34-63 
days) at Hi pet cent £9m bank 
bills in band S at Hi per cent; 
and £46m bank bills in band 4 
(64-91 days) at UA per cent. 


In the afternoon another 
£I4Sm bills were purchased out- 
right, through £6m Treasury bills 
in band 1 at ill per cent; £2m 
local authority bills in band 1 at 
Ilf per cent; film bank bills in 
band 1 at Ilf per cent; and 
£136m -bank bills in ' band 2 at 
11* per cent. 

Late assistance of £Z50m was 
also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and -a take-up of 
Treasury bills drained £486 m, 
with a rise in the note circula- 
tion absorbing £30m, and bank 
balances below target another 
£S0m. 


Tbese outweighed Exchequer 
transactions adding £90m to 
liquidity. 

In Paris the Bank of France 
cut its money market interven- 
tion rate by i per cent to 9£ per 
cent. On September 20 the 
central bank last reduced its 
intervention rate from 9| per 


commercial banks resisted pres- 
sure to cut their base rates. It 
seems unlikely that base rates 
will continue to be held at 
10.® per cent however, where 
they have been since July 23, 
particularly since inflation rose 
by only 0.1 per cent in Septem- 
ber, reducing the annual rate to 


cent, but at that time tho , 52 per cent from 5.6 per cent. 


FT LONDON INTERBANK FIXING 

Six mofUba UJL doBara 


(11.00 a.m.. Oct. 17j 

Thiw months 112. dollars 


bid 8 1.-4 


offar 8 aiB 


bkl 8 1/8 


offar 81/4 


NEW YORK RATES 

NEW YORK (Lunchtime) 

Prime Ml '. 9>» 

Broker loan rate 8V 

Fad funda TV 

Fad loads at taUnmbbn ... — 

Treasury Bills & Bonds 

Ora month 724 

Two monih 7.19 

ThrM month 7 a2 

Six month .. T.ri 

Onq year 7JBf 

Two yosr - 828 

Thrte year 8.16 

Four year 9.50 

Fivb year — 9,71 

Seven year 10.46 

io ynr 1022 

30 year 10.00 


Tha fixing RW are tha arithmvtlo 
maans, rounded to iha aearast one- 
sbtaantb. of tha bid and ofierad ratsa 
for siOai quoted by ttw manor to 


Svo rafaraneg banka rt 11 aja. assb 
working day. Tha banka ara National 
Weatmlnatar Bank. Bank of Tokyo. 
Dautmcho Bank, Banqwa Natkmala da 
Farta and Morgan Guaramy Tnaj 


$ WORLD VALUE OF THE DOIIAR fj] 

BANKOFAMBVGANT & SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the ILS. dollar 
against various currencies as of Wednesday, October 16, 1985. 
The exchange rates listed are middle rates between buying and 
■oiling rates as quoted between banks, unless otherwise 
indicated. AH currencies are quoted In foreign currency units 
per one Ui dollar except In certain specified areas. All 


Bank of America, Economics Depu EJkLEJL London 
Eurodollar Libor as of October 16 at 11-00 sum. 

3 months: SJ 6 months: 8 ) 


rates quoted are indicative. They are not based on. and are not 
intended to be used a* a bads for, particular tra ns ac ti ons. 

Bank of America NT & SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & SA 
nor the Financial Times assume responsibility far errors. 

ECU=$USA2812& SORT =SUS1 26065 

Sibor as of October 16 at T1DD a.m. 

3 months: 8 J- 6 months: 8 | 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Albania 

Algeria 

Andorra — 

Angola — 

Anttgua- 

Argentina^.... 

Australia .... 

Austria 

Azores ................. 

Bahama*- 

Bahrain 

Balearic Is 

Bangladesh— 

Barbados — 

Belgium 

Belize- 

Banin 

Bermuda 

Bhutan — — 


LONDON 

MONEY RATES 


Oct. 17 

Over 1 7 days j J Three 1 Six 

night notice Month 1 Month* Months ' 

One 

Year 


llh 


- ill3 ? -Uii.Tl 1 %-il 1 k;10fMI,-;ijOV105J 




Sterling COs- 

LocalAuthorttyoepoe 
Local Author*? Bonds 
Discount Mkt Depos. . 

ContpdnyDopok ..-. i 11 V 12 ills* use - 

Finance Mae pepo*.„ ; t , 116a < lira ; uu 


lisa 

12]| 

11U 


HA 


Ilk 

Vfr 


11 ; V 

nu 


MONEY RATES 


Treasury Bin* (Buyi... 

Bahk Bills (Buy) 

Fine Trade Bins iBuyi 

Do Bar CDs.. 

-SDR United Dedos ... - 
ECU Linked Dcpaa..,. 




, Hi 

. U4v I 11* ; - 

1 llij : 11* j 10A , — 

1 2.9-%j0 j 8.86U ; B.1&8 A.4&&5& 
i 1*s-7Tg t 7J t -B • 7;j8r*- 84-84- 

• Bit : B^-87* 


OCt. IT 


i One 

wr-nig'ti Month 


Two v Hire* 

Months I Months 


Six -.Lombard 
Month* InVntlon 


FrankfurL., 


, 4 4-4.5 t4.604.75 4 64.7 4,704.884.754.85 
1 0*4 , 9»e i amis* . a^-gj* , 

' *31# -0*0 ' — 


Paris — , 

Zurich — 76 ltg 1 4A-4,* , c ,, -_r 

Amsterdam. • ” I 

Tokyo, — 6.81876- 6.46876- — — 

Milan 14l« 14 tsl 4 i 4 i 4 &»i — {14V-MM,. — . 


5.6 

BM 


Brumota- 
DuLim .... 


.__• 10.00 ; BiaBi* 


B- 8 I 2 ! Slt-Bie ' 9J8-9M ! Sw-Bai . CTs-ldg. — 


Treasury Bins (sgiij; a<M-month 11b P« cent:. Three- month 11 gar cent 
Sank Kile (mall): One -month ll*j* per cant; three-month 11 >39 par cant. Treasury 
Bill*; Averaga tender rate ot discount 11.01*1 oer cent ECGD Fixed Finance )V: 
SeptemMf 4 . to October 1 (inclusive): 11-597 per cam. Local authority and 
Finance Houses seven days* notice, others seven days' brad. Finance Houses 
Base Ban 12 per cent from October 1 1985. Bank Deooeit Rats* for sums at 
seven days' notice 82S-8.B2& per cent (net) . Certificates ot Tax Deposits (Senas 
6 ): Deposits n 00. 000 end. ever bald under one monUi 1lV per cent: ona-threa 
months lib per cane thraa-aix months 11 b o er cant: aw- nine monihs 11 b par 
tone nine- 12 month* 11 ^ner cenr. Under £100,000 10 2 * per cam tram October 2. 
Depoeiw H 9 W under Series 5 11 per cent. Deposits withdrawn (or sash 7>j per 
cent. 


Bolivia. (Peso if) 

Botswana Pula 161 

Brazil Cruzeiro <o) 

Brunei „ — Dollar 

Bulgaria Lav 

Burkina Faso C.F.A. Franc 

Burma Kyat 

Burundi- — — Franc 

Cameroon Rpu C.F.A. Franc 

Canada Dollar 

Canary (s — * 0 . Peseta. 

Capa Verde Is. — Escudo 

Cayman Is- Dollar 

Cen. Africa Rep C.FJL Franc 

Dtiad — C.FA Franc 

Chile Peso fol (Si 

China Renminbi Yuan 

Colombia — - Peso loi 

Comoros.. — C. FJL Franc 

Congo Ppis Rep. of C.FJL Franc 

Costa Rica Colon 

Cuba — Paw 

Cyprus ..... — Pound* 
Czechoslovakia..,.. Koruna ( 0 ) 
Denmark Krone 

Djibouti Rp. of ...... Franc 

Dominica - E. Caribbean 3 

Dom in. Rap .'Peso 


Afghani (O) 

50.60 

Lofc 

7.1616 

Dinar 

438 

Fr. Franc 

8.14 

Sp. Peseta 

• 163.55 

Kwanza 

29.9 IB 

E. Caribbean S 

3.70 

Austral (B> 

a 801 

Dollar 

1.4366 

Schilling 

16.765 

Port. Escudo 

164.50 

Dollar 

1.00 

Dinar 

03769 

Sp. Peseta 

16835 

Taka 

29.79 

Dollar 

8.0113 

j Franc Ic) 

54.02 

'Franc (fi 

64.405 

Dollar 

8.00 

C.F.A. Franc 

< ‘unjoo 

Dollar 

1.00 

Ind. Rupee 

-18.09 

J Peso 10) 

1100000. 


Eqoador^.— 

Egypt 

El Salvador. 


.Paso id! 

S Suore (d; 

I Sucre Hi 

/Pound 
1 Pound (c) 
.'Colon 

- . — .Colon (d) 

Eqtl Guinea..^ — C.FJL Franc (4} 
Ethiopia — Birr (OJ 

Faeroe Is — - Dan. Krona 

Falkland 10 . Pound* 

Fiji — Dollar 

Finland Markka 

Franca Franc 

Fr. Cty In Af c.fjl Franc 

Fr. Guiana,. Franc 

Fr. Pac. Is- C.F.P. Franc 

Gabon — C.P.A. Franc 

Gambia Dalasi 

Germany (Ei Ostmark ( 0 ) 

Germany (WJ Mark 

Ghana. Cadi (14) 

Gibraltar..... Pound* 

Greece Drachma 

Greenland Dan. Krona 


1X00000. 

S.150B 

0060.00 

2.1435 

1.016 

407.00 
BA22 

1X8.664 

407.00 
1.3708 

162.65 
B9269S 

0.835 

407.00 
407.00 
175.88 

3.0682 
1S9.A3 
407 JJO 

407.00 
6220 

02311 

1.7525 

6.70 
0.6885 

157.447 

2.70 

1.00 

3.00 

114.65 
95.75 

0.83 
1.54 
2.50 
5 00 
407:«J 
2.0711 
0.6836 
1.4183 
1.1003 
5.7178 
B.14 

407.01 
8.X4 

148.00 

407.00 
3.0405 
2.670S 
2^705 

67.00 
1.4123 

IS 6.5 6 
9.6625 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada E. Caribcan 9 

Guadeloupe— — Franc 
Guam U-S. 8 

'ISSSSSKh 

Guinea Bissau. — Peso 

Guinea Rap Syll 

Guyana Dollar 

Haiti Gourde 

Honduras Rep Lamplra 

Lempira <d) 

Hong Kong— Dollar 

Hungary Forint 

Iceland — Krona 

India RupeetlO) 

Indonesia — Rupiah 

Iran— — Rial io; 

Iraq Dinar 

Irish Rap — ■— Punt* 

Israel - — Shekel (10) 

Waly.- Until* 

Ivory Coast. C.FJC Franc 


Jamaica Do) tar (o) i5) 

Japan — — — Yen 

Jordan Dinar 

Kampuchea- Riel 

Kenya Shilling 

Kiribati - A ust. Dollar 

Korea (Nth). Won 

Korea* iStfiF— Won 

Kuwait Dinar 

Lao P-p!s D. Rep Kip 

Lebanon-, Pound 

Lesotho Maloti 

Liberia Dollar 

Libya - Dinar 

Liechtenstein Sw. Franc 

Luxembourg - Lux. Franc 

Macao Pataca 

Mad a gascar D.R_ Franc 

Madeira - Port. Escudo 

Malawi Kwacha 

Malaysia. — Ringgit 

Maklive Ruftya 

Mall RP - C.FJL Franc 

Malta-- Lira* 

Martinique Franc 

!f aiJ £S inia - - Ouguiya 

Mexico .. ■! F»owii ii2) 

Mlquekm Fr. Franc 

Fr. Franc 

Mongolia Tugrik ioj 

Montserrat- E* Caribbean $ 

Mo roc m. Dirham 

Mozambique Metiea 

Namibia - S. A. Rand 

Nauru Is AusL Dollar 

N«MI - - Rupee 

Netherlands - - Guilder 

Nett! Ant’le* ...» Guilder 

New Zealand ..-Dollar 

Nicaragua ' Cordoba 

Karagua ■ CJordobe.d) 

Niger Rp C.F AFrano 

2*9«rie Naim 

Norway Krone 

Oman Sultanate or Rial 

F?W«teri Rupee 

Panama — Bautoa 

Papua N.O. Kina 


2.70 

8.14 

1.00 

1 . 00 ’ 

3.75 

147.323 

25.2733 

4.12 

6.00 

8.00 

2.56 

7.7998 

48.544 

41.62 

12.09 

1123.00 
67 .0225 

0.5109 

1.1693 

1470.00 

1799.50 
407.00 

6.10 

216.27 

0.3656 

n.a. 

18^255 

1.4286 

0.84 

892.40 

0^962 

35.00 
18.425 

2.7473 

1UK> 

0.2961 

2.1895 

54.03 

8.1076 

659.381 

164.50 
1.7168 
SL4635 

7.00 

407.00 
2.2867 
8.14 

7GJ91 

14.68 

392.50 

512.50 
8.14 
B.14 
3.3665 
2.70 

9.92 

42.08B 

2.7473 

1.42B6 

18.30 

3.0107 

1.80 

1.7129 

10.00 

650.00 

407.00 
0.9223 
7,0655 
0.3456 

16.057 

1.00 

0.9592 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay 'Guarani 10 . 0 .) 

— oh— v iCuaranlid) 

Peru.... — Sal io) iB) 

Philippines - Paso 

Pitcairn Is. «... nz Dollar 

Poland Zloty toj 

Portugal— Escudo 

Puerto R (dd — U.S. dollar 

Jatar - Riyai 

Reunion, II da la.. Fr. Franc 

Romania — Leu (01 

_ Leu ic) 

Rwanda. Franc 

Bt. Christopher — E. Carlbbbean S 
St. Helena.—..— Pound* 

St. Lucia E. Caribbean a 

St. Pierre Fr. Franc 

St. Vincent E. Carl bean 0 

Samoa rwestamt... Tala 

Samoa (Am.) U.S. 8 

San Marino it Lira 

SaoTomc & 

Principe DR Dobra 

Saudi Arabia Riyai Ol 

Senegal C.FJL Franc 

Seyohellcs Rupee 

Sierra Leona Leone 

Singapore Dollar 

Soloman Ml Dollar 

Soman Rep Shining 

South Afnca. Rand 

Spain Peseta 

Span Porta in N. 1 _ 

Africa f *P-Pto*rta 

Sri Lanka Rupee 

Sudan Rep— - Pound 

Surinam Guilder 

Swaziland- Lilangeni 

Sweden- — Krona 

Switzerland ........ Franc 

Syria Pound (O) 

Taiwan.- Dollar (o) 

Tanzania Shilling 

Thailand - Baht 

Togo Rep C.FJL Franc 

Tonga Is. Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia - Dinar 

Turkey Ura 

Turks ft Caicos VZ 8 

Tuvalu A ust. Dollar 

Uganda- — Shilling 

United Arab Emir. Dirham 
untied Kingdom— Pound starting* 

Uruguay — Peso imj 

USSR RouDkr 

Vanuatu- 


. — Vatu 
Vatican Ura 


| Bafivar (gl 


Venezuela > Bolivar <g> (!) 

j Bolivar i.o) 
Vietnam ....... ...... .Dong 

virgin la. British -. U& 8 
Virgin la U.S— — U.S. 9 

Yemen dial 

Yemen PDR ....— Dinar 

Yugoslavia — Dinar 

Zaire Republic .« Zaire 

Zambia — - Kwacha 

Zimbabwe .... Dollar 


240.00 

746.50 
13942. 
18.708 

1.7129 

151.51 

164.50 
1.00 
3.641 
B.14 
4.18 

12.42 

96.8372 

2.70 

1.4123 

2.70 

8.14 

2.70 

2.0B68 

1.00 

17B9.S0 

48.6687 
3.65 
407. OQ 
6.8809 
6.00 
3.1435 
1.5686 

36.60 
8.7473 

162.55 

162.85 

27.57 

3.60 

1.785 

8.7473 

7.9975 

2.1895 

3.925 

.40.20 

16.65 

26.60 
407.00 

1.4266 

2.409 

0.7996 

552.77 

1.00 

1.4286 

874.87 

3.673 

1.4123 

115.36 

0,7813 

108.71 

1799.50 

7.50 

4.30 

14.60 

94.2822 

1.00 

1.00 

7.50 
0.343 

286.13 

52.985 

4.935B 

1.6878 


d evaluation ol 181 per cent. (11 Italy. July 21. Official devaluation a| R n«r cant within the EMS nil Maxim i„i u ... . * .* <“' 861 . July 7 . Official 

old free raw. .(13 Mexico, July 24: Controlled peso rate devalued by 16.7 percent. (14) Ghana^ August 77 - Ceil devaluB^hv lB Wpl,M 

further mformaiinn please contact your local branch of the Bank m America. ce ® 1 de '' B,UBd *DPr bximately 7 per cent. For 
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BRITISH FUNDS 

1«S I Price '+ of Yield 

MS*> Law 1 Stock l £ I - 1 tat. 1 Red, 

“Shorts” (Lives up to Five Years) 

uis:' 99it,rt .i2% K i9BS .. _ . lM&di - 1224; 11.97 

1015,1 99,Y'E«M1%k*86.~ < 100%' ... ' 11.741 11.06 

WV 97 ,*, -Tress. ICbcCm 198k * 10 W 10.90 

%y 92VTre»3ocl9Bb ' 

100 1 97% E*di. 10%ec C* ‘86 

99^T#e«UDCl9» 


98% 94% TwasB%pcl994-$«* ...... 

105 A (102,; ■£«*.! Joe 1984 

941 j, S7VEu* ZijK 198b 

104.V UlVE«ch.l3%Kl987- . 

99|J( %VrMS 10<*pcC.*87 . 

93V 85%£jdt2%Kl987 

100,4. Wt'EalL lQljpc 1987 

95 u! B9 17 ontfmt; -05-07iL _ 

99,1' 95%Treas.ltoc2487 J 

91V 8«VTreas3Kl9B7 i 

102 !i i 99't'TrKS. 12 k 1987 l 

95, '.I WVTreai 7%pe 198588$+. 

100,', 4B‘tr'E.dil0%K'S8... I 

98*« 93VTiws9VkC»-88 $-J 

B7,tJ 80 |Tranvon3«’7848 j 

97 V 9iijlTreas. 9 %k "88 J 

1021*1 97%.Trejo 11> 1989 1 

90vT reas Ujpc Cm. '89 J 

79 'Treat 3oc 1989 i 

94 ITrtJt 10%pc 1989 i 

92 [Eidi 10 k 1989 . 

95 lEKh llpc 1989 I 

79 Tress 5 k 198689 I 

108, “I HBVTreas 13pc 1«0$$ , 

1015, %;;iEjct] lljic I990it i 

1084 lOOVEnh. 12%« 1990 

80 il 75%Treas. 3ec 1990* • 

93V 87%,Treas8%pe 1987-90Jt ‘ 


99trt + t 

1 2S« + » 

98;',:.. 

1051, Kl 

M.inr-, 1 . 
102 ]-’ 


312 9.78 
1032 109b 
1192 10JH 
10.70 
13 58! 10 74 
liA BOO 
—i. • • 1287] 1059 
99,’ i+ ■„ 10.30* 10.48 

93 i ! -/, 1 259; 799 
99a!-;, 1051:10.445 
" 887 9.94 

100« 1055 
3Jd 850 
1171# 1Q59 
8191 1019 
10.49 1051 
994. 1055 
3.441 842 
9 76 10*54 
11.191 10.47 
9.781 1051 
..... 359 832 
99V+.4. 1 10.51* 1052 
98V* & 10.17! 1051 

lOl.'.i, . ! 10841 1054 
8UJ . I 5.79! 9J5 
10BSgL-& ! 11.971 1040 
lOl.li+i, I 1083* 1051 
107 I . . I 12.681 1049 
80, ',41 . .1 374) 828 
S3%(+% I 886 1002 


Sjf. 

102,1 d 

9S,'.I 

1M ftS 

87V 

97%rf 

1021*1 

2M- 


Five to Fifteen Years 


101 V 91 YTreat. IttocCv 1990 J 

107V — 


07W 97%fTreas 11 Vac 1991 I 

87V 80 FuaflMgMtfc '87-91**.... ’ 

05V 95 IE«h. Uk 1991 J 

1123d 10lVTmBl2iacl992» T 

99fl BBCTreis 10 k 1992 ' 

1D4 1 WJTreas lO'joc C« 1992$$ '■ 

HOW 9«2ex*.1214Jc'92 } 

1271,1 105 Id 13%pe 1992 ZJ 

112V 101%Tre*s I2%pe 1993$? .* 

83W ?4%jFiaiding 60c 1993$? ' 

121V KNVtTrw 13Vx 1993$$ 1 

1251,1 Ul%|Treas 14 %K 19943 ZZJ 

119V K»VE«di U'jpc 1994. , : 

L131,r lOOVEjKh. 12'jpc 1994 ! 

95V 86%fcreas9Kl994$$.. ; 

110V 98VTIW 12 k 1995 : 

71V 62VGas 3 k *90-95 1 

100 V OTVEmJl 10%k 1995 ' 

118V lObVTrtA 12 *4X1995$$- 1 

13W 110VT««- 14f* '% J 

94V B4%]Treas9pc 1992-96$$..— j 
1341, 12! VTreasl5 I *pc 1996$$ ZZJ 

1221* IIOVExcti 1314X 199bt$ J 

771, 6SyRedeinptn» 3 k 1986-96. -I 
120*, ll»i,frnw 1314X1997$$ J 

102V SOVEwii 10%pc 1997 I 

B0%*Treas8%K 1997$$ _J 

120VEKh. 15K1997 .1 

87VE«h. 914*1998 ! 

70«Tnaj Mux 1 995-98$? . _l 

122VTreas. 15 %k ‘98$$ — .1 

103VEich. 12 k 1998 J 

B&VTrtflj9Vxl999t$ J 

UOVExdL 12 V* 1999 J 

94%Treav 10 %k 1999 J 

92UCdnrervgu 10*4* 1999 _J 

UNVTrto. 13 k 2000 ZJ 

Over Fifteen Years 
- I - (Tr 10 k 2001 (£40 pd>* 

128*,' lUVTreaL 14 k *98-01 

98 ' 92 tc*»mioa9V«2001 

113W102 feu*. 12 k *99-02 1 

Mil I '■» — Utor ,w " I 





92VComtnQal0K 2002._ 


E98%[. . . 
321W+1* 
97V*-', 
1131.1+1. 



885 

127%.+% 

Ufl V+H 
9841+1, 

52%f+% 

94ha+% 

uw%|+% 
ub*,3+% . 

Tree. Bk 2002-06$$ J 831,1+1,1 

U4Vl03VTrMK.UVx 2003417 1 114$, +'* I 

130V 117*>Tre«. I3Vx*0W*- — 1 J 

63V 57V7rws. 5V* 8008-12$$-. -I 
83 | 7SVTre» . Tfte 2012-15$$—. 

123«J 112 t£jdi. 12uc*I3-"l7 J 1 

Undated 

4lV 37VComab4K .* 

371, 33WW® Lun3ljpc$$ 1 

45% 4lVCom. JijK'Slflk 

31*. 28*,tTreas.3K’66Ah. 

ZW. ZyJtawhZlsx 

26V 23VTreas.2la>C 1 

Index-Linked 

I297JH l 
1333.91.1 1 

I2b7.9lj 1 
(30881-1 1 

(310J14 9 

I274.D? 1 

(3 10.71 J 
1294.1) 

I35L9). 

(322.0) 

(3273) 

Pnncecine real redenvHijn raw on proiKivd uiI-’Miot cl ( Ji ION and 
I2J 5"V. >b> F*juj« inparenUmrs slew BPI bale morah (or inde.0191 lej 
8 nwnhi K«e W e»ue. BPI lor February 1985; 362 7 WO *or 
SeptetT'ber ]9B5: 376 5 

I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

BOVMnufl OiBiUbLnSOlO-J 103 
. BSV Oua« Dei fli 10*4 kLb2009 

I 109\ Australia 13Vx2010 

•K\ Do. UVkLpTOIS 

92 '* Eire Um Bk 11 k Ln 2002- 

, 89 OH.1OW20O4 ZJ 

101*, Fmtiai ifljK Ln 1986 _j 
10(n lit 6m Dr, Bk 12 <mx 2003 

801, Da. 9\od-r 2015 , 

100>, lin. Bad 13Jjoe 1986 

, 101J, Da 14pc(ji 1987 

901, MlyMlOVxLn 2009 

, '97 Mlr-ia l2VxLn*88 — 

100*iMe,16*ax20l» , 

I 102>, «14V*1987 -J 

92*, Da 11V*2008. 

, 93*j Doll*jK2014 . 

100*, Safllra 13*iK 1986 1, 

10W. SmdH 13*iK Ln 2010 _.J 
! 90V (to I Ik 17)2012 J 

CORPORATION LOA1 IS 


U7*J 105VTrw.2K*88 
101 V 9iy Da 2 k *90 
U4lJ 108V Do. 2 k *96 
103*i 98 1 Da2*2K*01 
103*a 96** Do. 2 *jk* 03 
1061, 99V Do. 2 k *06 
103*. %V Da2*2K'D9 
107% 101 1 Da2*jK*ll 
90% 85*. Do.Z*jk* 13 
98V 911* Da 2*2K*16 
97V 91 I Oa 2'jK *20 


dBimn^ian 13*aK 
Da 11*2 k2012 - 


1989- 


Me* 13 k 1987- 

"I 11k 198b 

72*j!6LCW.k 1990-92- 

4emW.pt 1985-87 J 

1 113 iLMdS 13»jpc 200b J 

‘ 1 3Vpc Irred ! 

B5*,LK5*XX-a587 1 

771, Da Mb* *88-90.. J 

23 Do. 3 k *20 AH. 1 

9 V 99 Mandiffler 11 'jk 2007 _! 

COMMONWEALTH & AFRICAN LOANS 

85*jl 77ijHZ 7*4* 1988-92 J 85 \ .. I 8! 



100 i 94**1 Do. 7 )jk '83-86 - . ., 

192 178 S Rand 2 Uk Non-Ayad — J 
74 62 (to 4l#e 87-92 Aiitfl. _7J 

312 ' 237 iZintubm Am (ElOOpal- J 


100 

192 

74 

24! 


0 ...17 

4 .16 

laS+1 i 


i 75j 1088 
.7q 11.48 

6141 1116 
-I 13.48 


99,”' 
99ii, 
100 1 
101 I 

kSSI 

IWil 

100V 

100:21 

iooa 

1003,1 

100V 

uo” 

«y 

42V 

M3*,; 

103 

106 

110 j 
8lV 
91 V 
88 »? 


LOANS 

Building Societies 

97VN-WMr 10*BK 11.11 8S — I 

97V DalOV*9.U8S 1 

97V Do KPipc 3012.85 J 

99, ’J Do 12 k 3286 -J 

99V Do. 12 Hk24ZB6 1 

99 -D Do. 12*>K 3138b J 

99n* Do. 12*4K 21.48b J 100% 

99V Da 1 T%k 125 8b J 100,’ 


100U Do. 12>jK 9a8b 


100 

100 

99%| 

99 


zzd iSSa- : : 

i — J ibb.fl.. . 


Do 12 ,’,k30A86 

Do.U!1k2L786 

0ollV*U-W6- 
Dd. 11%K L9J6 „ 

Public Board and Ind. 



7«%|Akk.Mi Sue -59-89 .j 82 V . 

35 Mh.Wv.3k -8* J 42%f 

Financial 

98*]jlnv n IM 10‘jwUaLn’Sb J 103 l+>« 

98 j DoUKUmLn'M 103 +>; 

98*J Oo.U%BCUm.Ln. '90-- 106 +'j 

77*2 Do 7 %kADW9-92 85% +% 

99*3 Da 12i?K Ua Ln. 1992 J 10?V+% 

74*3 Da. 7%peA'4ia4 I UU+1, 

821^ Do 9pcA *91-94 ! 911,1+% 

79 W Da. B%peUi '92-97 J 88V+% 


1222 

31A6 

1151 

1152 

uei 

. 1167 

1141 11.60 
I 11.40 11-56 

1 U27: 11.43 

I 6061 10J4 

I 7161 10.17 

1019) 1L40 
104B 11.10 
U.08) 1L00 
B50( 1050 
11631 1110 
8.921 10.40 
, 9861 1050 
I 101M 11.00 



FOREIGN BONDS & RAILS 

I Price ;+ oriBn%i Bed 
I £ 1 - I firms I Yield 


Stack 

4%k1898 

Do. 5 k 1912 . - 

Data 1913 

Da ta *25 Boirr 

7k fey 


Da ta 28 5 Ul Ao. _ 
Do4KMD>rdAs. _ 

'24 Ass J 

Oseber 15K~ioLl J 

l»Uafl 6 *jk*83^8 — 

Dal4*)Kln 2016 ] 

Ireland 4 %k 'SI -96 . 

{,•4*83-68 

....An 2007 J 

tTurmta 1991 J 


20 . I — — 

20 I 1 .- 

20 1 . - . - 

11: . I - , - 

55 • I 31, I (6.48 

54 1 .... I 3 ,I5M 

50xii.. '2 M02 

M . 2.75 . 356 

135V I IS .11.41 

Ml . I bij : 1280 

124 I 145 I 1191 
94%i+% - i 10.47 

M I b 11172 

161 1-... 5.22 I 9.82 
S92 l.... I 9 InLOO 


AMERICANS 


Stock 


— utx.it- — • 

ipuidou (hE.I— a 

rwSl ...f 

.JkOheny&W. S0.01-' 
. , .IhodSqMSl — J 

riS |^Sw5e“"ZZZj 

34 Ulmer. CraMBHdR— J 

28%iAn»r. Evrew SO 60 -i 


as 



1985 . 

Hijk Lr» : 

223 


AMERICANS— Cont 


Stock 


Price + or) Dh ■ I rtd 
£ I - l Erins 'Pw'fir'i 


llSArerrMnlKal Imll . I 

UVAmrncanT.&T.Sl. J 

7V? blVAaentetk SI I 

25 16 lAmfacjl J 

47p J 20*jptoAndT«li|t I 

18V9i<4> 'BankanencaSl.t I 

UOV dl%!8a*eri N.Y.S10 I 

12*l|«77o IBASIX Cm.. 


110 I 

sTZZJ 


»%' 60*j.Bdl Atlantic 51 

34% 26 r |IBelboulliSl I 

19%' 11% Yflrth Eirri J8 ( 

»4 ] 14%' Bowaier Inc. I 

«0V 31 lijBnrim’o-Fer. IWjc . j 
37% 237e l Br«K»<ii Cdiinj „ J 

39%' 29VCPCInW.25e 1 

25 j 16 VCSX Coo U £51 00 . I 
19%' llVCKFMlfleSl .OO. 

32% 25 iCane^ll5a«30c .J 
31 } a! Z3VCurpinai Traaort - . 

9Kb 1 551a l Cenn4»CiraZ5c 

52%: 34%iCh«lirbtiiSUj_- 
38%' 23%‘Chnrhcal New York — 1 
34V 22 Oednod-PiMftSlJ 

32%' 24%thrYslefl6 l , ^ 

«2%: 27 7 e^ilicoro 54 

WilTObo IciivFrtFHLCap— — 

Z3%l 18*ft«9aU-P.Jl 

57V J 

661a :4Uto Coni lllman Coro SI - 
155a 40p tore lllinoh HM916I .J 
238a 49a i9CanxnuDAa5cKe.J 

36%l Z5VCromiZelLJ5 ' 

W.Wp tidfinei SltorSOl— J 

SOfib 248a 'Ouwon Oil 40c J 

29 16 iDanaCvp.Sl J 

67 SVOau General I 

77a IBp iVDmni-Lock Medxi J 
67 49%lDan & Dradflnm 51 —I 

55*2 36V Eaton Corpa. 50c I 

46%l 14 (VEnredl-. I 

20% 12VFPLG-KOS0U1 1 

974a 374a 1 Fin. Cape. Amer. 50c J 
23V 14%)rirfl QiiUK 55 J 

17 V lOVFluor Corpn 62ljC 1 

45 V 12Vford Motor SZ I 

33*? 20VGATX6Z*jc I 

60%l 39%tee. Elea. Sl% 1 

MW 4b Cm FoothCorpSl _J 

55*, 4l%OilleneSl .Z^ 

10%Cl Am FrB St^BkSl J 
16VGl.WMcniFin.51-.. 
19VHacmi«U50-.-. 
12 VHomr Federal 5081 .. 

42%lHooerre9l SI JO J 

20 iMosanalCorpAreSl J 
ISRalHbuiion led, Incfi [ 

86 U8MConm51J5 J 

21*,:iC Pndwtrtei ! 

22 lITT Corpn. SI j 

424p Il24p Wlmatranfnc J 

47%l 35Vin4rrw*-Rand S2 I 

201 3 12 ilreitoon J 

! 797p 'III litnl. 11.15 

31 %l Lockheed Cn» 51 - J 

17%jLDnr Star IndsSl J 

22 VLoaduana Land SO 15 J 

14%iU*M%S0c 1 

24 jManuf. Hanover 57*, J 
22VM*uo Uaneua SUB. J 
19%|Merrill Lyncb SI — -1 
42l209M«maiiimUr Hens. . J 

30%1UidCin Comll 

3DVMK92X UP) SZ5 — 
54%jMYNEXSl. 

ZllpPHH 


29% 

lWj 

6B*c 
36 %] 
40 

s 


S" 1 

jSS 

XI 

202 

34*J 

F 

28 

34*i 

it 

33 


12yPadnc Gai S Etoc 55 
48VPacHic Tciewi 50.10 
25V Pall Cora. 25c . 

27% Penrod 83* ic 

32ljlPilW»iryll J 

29%iqukerOaxS5 

30V|R«p NY Corpn S5 J 


14 V953p_ (Reword 55... . .. . | 


14i|d+% 1 72c* - 

145+% ; $1 - 

43*5+% 1 S600- - 

16V . I 51.44' - 

a HiS 1 

!!%'+% ! 80c 1 

45-%*!+% I 12.70! 
512frrf-2 ' 12d 

«*»►% 1 56601 
Z7V-% 1 52801 
21V+J, J W 
15U>% l 72d ' 
35> ; d-% I 51 09 
26V.. SUtf 
J4V+% I S2JO 
lsv+i, 5104) 
15«+% * 3X 

3iv-% [ no tf 

25% J-% I 50c! ' 
662p 1-11 1 4c 
39' jed+ % ' 53» 
274j+% ' K-W 
26%*i+l% ' SI.**? ■ 
J6V-% SLOW ■ 

30*5-% 1 SZA’ 

' $lSs 

41V... - : 

530p 7-1 1 - 

55b l-l ' - ; ' 

58o I — 1 ■ 

26%d+% ■ 5109 
ifflij 1 - 

265b 1+8 : — ; 

17%d+% I 51 2& 

25%!+% ’ - 

2S‘*pJ . - : 

52*i|-«i I Sira 
38V+% 51 20| 

38V+% 1 »«■ 
17%> . I hSl.081 

379b 1-46 -■ 

llu. I SI JJ 
11%I ' 40b 

33%all+ | ii ' KM 
21V+% SI. 2D 1 

43V+1%! 5229 
Ml. ad- % I S2JO 
47%l-% ! 52.441 
13 !+% I 40c 

JK1 SS 

W i siioi 

Z2%4% > 50t 

18%l-% I 12.64) 
9lV+% 14 40 

24%I . ' 51.44' 

24%L 1 SI. DO) 

132p 1+8 1 

36d-% t 52601 
12% sd I SI. 00 
838p !+Z3l SU5J 
311,1 ... I 60d 
20 l-% 1 51.90! 
231*1+1; ! SI 09 
15%J-% I h34%d 
**’ 1 ' S35tf 

069d 

80d 

_ I 

S2J6I 
LS2-20) 
56.41 

sum 

SL7Z 

%% 
SL40I 
51641 


'36 
j SB 

I 6B 
'6< 



13 


2*VRodneell Ini 

37VR<*r 1 mb Ik 11 ' 

ZnSkara Lee 11*, 

llVSaeliB. FJS1 J 

54 SMdwetfmBrern. 

3JVSperrr Corpn 5050— 

32%SunCa Inc. 51 

53%fTRW Inc. 51% 

2SVTewstaJ5 _! 

145 1 Do 30pcU5lt.91.5_) 

24VTejucoS6J5 

35VTime Ik. 51 J 

12VTra» S0J3* » — i _ 

lSVYnuBwwncan -< 19%J 


lB%|Tr a ni»iorld CorpS5 ..j 


29%IUflM«i Carbide 51 

26 lUuLTedi 

19VVU5 Steel 51 — 
51VUS Wrstil ._ 


31 %YWoohknnh 53% J 


42 1+% ■ — ■ 

32V. SI 30 

1. 1 aori 

f-% I 56 M 

h% 1 SL92) 

H* ! a -S 

% 1380 

... I 52921 
1DV 
% 5300, 

wm-% j B2d 
12(1+% Ik272d 
.9W- i 51641 
261*1+% I «0d 
39%af-% I 53.40 
27%|+% * 51.40 
22*3. .1 SL20 

53*3-1, : 55.40 
35*jJ+% I 5160 


-56 
■■02 
I] 7 
i 78 
'74 

UJ 

•22 

■ 2.7 
14b 
! 4 0 
I 15 
1114 
I 1.4 
104 

I 6.9 

! b« 

• 53 
127 
54 
I 40 
:4b 
1 4J 
I _ 

1 IT 

■ 2.7 

r Z 

53 
I _ 

1 _ 
'26 
123 

‘ b 4 
178 
I _ 

15.9 
12 b 
I b-2 
i4i 

111 

rli 

I 3b 
1 0-4 
I _ 

1” 
lib 
1102 
I 35 
I4J 

i" 

152 

56 

9.9 

1.4 

b8 

136 

U 

85 

28 

28 

49 
1 4.4 
[7.9 

II? 

ill 

>48 

12.9 
(24 
I 36 


SLOO - ! 29 


129 
1 1.1 
! 79 
i 4 J 
146 
*38 
<78 
1398 
180 
15 
i 15 
15.9 
ill 
162 
! 37 
'3.9 
•75 
! 37 


CANADIANS 

95b I 35b 

19% 15 tek-MmiPoai. 

9IUs Ib33p OLNoeaScotl I 

106a '680 toBamck Rei Cora— — J 

26%! 20%IBC£|| __J 

14 %l 684 b toflow Valteyll 1 

24%) 14%lBrajon|l_ 1 

475a ~,300 b toBreJmaurRes. 1 

2114 16%1Ca4.lMp.BL 52 


14%lB24c Can. Pacific | 

36 32*i! Do. 4 k Deb. £100 — j 

19 Q i3*Jci,P«rxE«sU 1 

lOV TOOp totem flay Maw — 1. 
562p 1312 b CotoenScealrr Rm._J 
587p 13120 jGollatt Goto llia«— J, 

300p I 120b NGraopetUpl 

12V906P VtuOCanJI J 

15%l 10 toHanker Sd CaH J 

3*^ lYIttoHoDmoer 55 — J 

14V901P Hudson's Bar It J 

33 %l 21%tolimer>al04ll 1 

12%'wia Obwe 4 

m> 3750 toimL Creom Res — ~ 
11 V 912, tolnUrd NaL G« SI . . 
297p ]l*2a Wassey-Ferwoortl — I 

170a I 80 b toMtoepsa J 

222b 168d toMaSGOdH Expk. — | 

16% 10%WRioAl9ain 

aV 15ytopiJ Bk.Can. R 1 

13 V n jTorwrtd-Doru'BLr.Zl 
33%l 12%JfTra« Cao Pipe 1 



1985 

Mgh UM 

349 1 225 
E119VCS8 
162 92 


BANKS, HP & LEASING 

He I [ VMj 
Hot ICVlBriliME 


Stock 


Price 

J asz 


M 


Fl.l00.....taL18 

, _ JMd Iri* 1160 
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Uirww odwnattr urtcaM. pnees and are dhademk are or pence retd 
dMB«WKfcnsm2Sp. Esinated pnaferenwgiraum art an+nwr breed 
wi laiew aanare reports ans accounts oa0 rtdre eerartie, are iwareo) ao lud- 
yerety fiqms. P<Es ree calcrlatrt an “rreT dambunsn basn. ranregs per 
■bore cwmated an pradt Mur mat Ion and unr r l+ud ACT wtwrr 
*pellcjtir, bracketed «gw*s udreare 10 per cem ar rmre adtemce rf 
uka Wed aa “nr- dntfltuioaL Carers are breed an -reDwr dhirdMban; 
B» owwaros tarns dnrtnid costs to pralo atirr taxauan. i~ rfuVQ 
erusomal pnf<rt.1osses tot mefcafing MWW mm M eRronaHe ACT. 
V*Us are breed an nrertr rens, are grtw, ranted to ACT ol 30 per cm 
art allow far rtue a) declared dntrttntttn art ncMs. 

• •"Tap Stack”. 

■ Hrans and Loan rearkeditvsiurr been atfinstedtaoMow Ire ngbKivMrt 
lor cash. 

Imertm state irrcreased or trsumert 
Irrtenm since radiweo. aaued or deferred. 

Toateee to navreutarai an apeHaUo*. 
r«am re report owned. 

Mar oHiwaliy UK breed, dedtaigs pemrttrt under Rulr 536(«KaJ. . 
U5M; not breed ire Stack Ertiangr art coattreay oat utiecud to tone 
depree d rewdanea re breed securities. 

Dean In urter Mr 535(3) 

Pocc re Star tt u+rmr 

Indebted dwtaend after pending strip aadror m/n , mar; com relates to 
prrmwc drndert or liman 
Merger tad ar reargamsreioa u prugrere. 


Nol 


Sorer biterim. reduced Inal and/or reduced rarntaps aatroted. 

Foreran dtwdenmarerr on earamgs real ated by tacerenreengigoreT-... 
Com auows Hw carMestan M ream not reaw raAreg lw Bmoereds v 

ranking ante far rrrencted dratad. 

Com (toes rat 8w ter snares wtaoi nay aka rwft ter dlrirtend ar a 
ten wr due Ne P/E rata naan y proridad. 

No oar vatae. 

8Fr. Bctew F races Fr Frrncn Francs. >4 YiMd based an asarttaUH 
Traaury BlH Rate stays mdaoged arall ntaturrty of reock. a Tar free. 

| bftgand based on proipecbrs or enter aHtmUflue e Carta. dDrttertrrea 
paM or pBHMr tre pan of opnaF com based an dtntert on fun capreal. 
C RMenytaon yuM. I Flat yield, g Asoanrd datoend and yield, h Assumed 
dtrtrnd art >uu ofur scop isuip. 1 Poymani hnet caabal soorees. k Kem 
or Menu Mgkrr Ikan prewcus totaL a fbgbts wsae peremg. g Earrarqs based 
pn prefMHnr litanes. c Dmdead and yield entfade a sarcal payment. 
I lrt creed tandert: um relates to pemore ervtdend, POL ratio based hi 
toere amrt rarBregs. p Fwecan teoknt com based ® pmtan rWs 
rremgs. » Sabiea u load u>. a Drtoert comr in mess at 100 tones. 
T nmeadre* yrrte based 00 merger terms a Dindrad art yreU feHK a 
special wyment: Com does ool apply to special Wynne. 0 n«t rtondmd art 
Jield. B pretereoce ohrtert passed or deferred. C tertian E Monun 
■erotor pncc. F Dnrtaeno art ywM baud pn prospects a- ottxr afliore 
rstimrees ter 1H84-85. G Awmwd Hndend and yield after pmdbta strep aretf 
or naHi bsiir. h DrrUend Art yield based on prospectes or other pflitiai 
ereimam ha 1984 K Figures baud on prospectus or affUal rstmoes fra 
19B4. M Pmdert art yield breed on prospeous ar other gfhc^ eunates Ih 
1460«, It Otrtrrt art yi« baaed an uetswcais or reher aB.crt rrelmtes 
ha 1985 P Figures based on prassrenn or other tdRoal rsWKtes ter 1*83. 
B&rm. T Flam areuned. 2 Dmdcrt total 10 date. 

AHamadncrtr* drndert; eh sengtswe. orsngbtv taro all, ri n 
capital dBtrtaauofl. 


Arams 


REGIONAL & IRISH STOCKS 

The t'.'lio»<nq is a sreenmo of HfoctuI and linn sucks, the Litter being 
quoted ui IcEti oprency 

Albany Imr 2Qo — I 91 | 

CrArg & Rose £1 _. 1 708 I 

Finlay Pkq.Sp _l 54 I ... 

Higswc Bmr [ 23s ! 

HMtUta)25p .. I 715a! . 

foMStakd i «7 I 

IRISH 

Fund Hi,-. 1*88. :EUli.| 

Nal.9>ita04i89. j £97V 
Fw 13 , *97.TJ2._ lllDte +lt 


205 — 

62 I 

135 1+5 
77 


CPI HWgs_ 

Carrol Ink. 

Dram Gas... ... 

KaSfR-AH.) r 59 [._ 

HertireHIdgs. ! 24 l-H, 

Irish Rapes 45 ! 

Urddare ' 101 1 .. 

Far Jacob (Vy. & R.i see Foods 
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Exchanges Uwauyhgpt the Uodcd Ktagdantor a fee of £0Oo per 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equities encouraged by record Wall St achievement 
at&w and close at new all-time peak tsslss 

Sept 30 Oct 10 Oct 11 Oct 21 

Oct 14 Oct 24 Oct 25 Nov 4 pearj * dearer at £lli. 

Oct 28 Nov 7 Nov 8 Nov 18 NatWesL 17 better 


EQUITIES 


Pto le^^ajpr aSta? bS I FINANCIAL TIMES STOCK INDICES 


uura uhw cm mv muouiw** i ■ l._ .... *1 in . 

iiHiQf, higner- Barclays put on 12 to 

London equities started enthu- 12 

w“| iKU S 'l,?f^o y rd ‘aS « onturtier considoS 

mom S "vo™i^L° Ren h S 

demand from institutional and 

other investors found stock of ^chier ?till SdS 

S le 2S ng l SS ^ OrdfS K^formaaina^ltaS 

s?fi y Oil Trust's 7 per cent stake In 


Oct, ' Oct. 
IS • 14 


Oct. year 

10 ] ago 


V A Press suggestion that a 

\ f|AO |7 Guinness Peat bid for Brtttania 

■“ j EV Arrow was imminent sparked off 

* r* further speculative buying of the 

former, which closed 5 better at 
to 76p, after 78p, in response to alter I37p; CP hardened a 

the sharp recovery in annual * ew pence to 77p. 
profits. Revived speculative 

demand took Brfdon up to lX6p n:i c nn iofTi 7 4tn*» 
before settling at 113p. 7 higher UUS quietly Mill 
on the day. while buying ahead Huavn) irtitiniiv hv wall 


■§ ai S§S' I 

jfaAS^Hlgfi 1 Low' 


>2 2tj o 

II +r SSj|!i.a 


SB rF.P.i 7.11103 88 AMS IndfcSp.-^ 

Z p.pj g, 10 7 I 6 Bardsey FTd. Ofd 
E p ‘ _ 3 ■ S po. warrant*..... 

Sm 1/11-148 -117 .eritou 10p- 


091.23 9.0 1.816.0 


J&TEZ ! *i ' : t»M m 
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Oils quietly firm 

Buoyed initially by 


share Index rose nearly ten 
points to 1,044.7 before the busi- 
ness was satisfied. Bid specula- 


te company, finned 4 afresh to 
121p. Hill Samuel closed un- 


to," also continued to generate <?“B* , at , 332p: *** - price Jf 
substantial interest, although not or »!^ 


on the scale seen over the past f 
few sessions. ^hled 

Around mid-morniog the mar- ® 


The drinks sector was high- 
lighted by a fresh flurry of 
speculative excitement in DistH- 


ket began to ^iow £ of ft- ’ which advanced 8 to a new 
overheating .and some quality m f“ 


stocks, in which trade recently 
had been above average, were 
quick to reach Other blue chips 


Leading Building issues met 
with reoewed buying interest 
and closed with useful gains. 


held their ground, despite profit- wftrtS! 

taking. The early index gain jg™ ? nri Sft 

was almost halved before " e ®f a ? d * 330 P. And KMC, 44Sp 


inquiries revived during the 
early-afternoon business. . News 
that U.S. third-quarter GNP was 
within the range expected, at 3.3 


both improved 4. Tarmac were 
also a good market, at 372p, up 
10. and AMEC moved up 7 to 
254p. Against the trend, French 


Government Sees . 84.33 8450 8450 84.16 84.14 84.10- BOSS 

Fixed Interest, 90.22 90.06 90.06 09.91 ' 90.09 90-06. 83.79 

Ordinary V 1043.3 1034.9 1093 J. 10983, 1047.5 1017.8 8343 

Gold Mines. 2843 293.1- 2993 294.6 291.4- 2903. 537.6 

ord. Dlv. Yield 4.63 4.66 4.73, 4.65 4.64: 4.67 5.08 

Earnings, Yld. »futl> 1135 : 11,44* 11.66' 11.38' 11.36; llM 12.12 

P/E Ratio {net} (■)..... 1038. 10.80. 10.68' 1037 10.90 10.82 930 

Total bargains lEsU 22,988 23,232 23,610 24,498 22,721 21,837 20,090 

Equity turnover £m.' - ■ 486.65 460.74 53032 53533 46732 566.45 

Equity bargains — 21,043 22,306 25,728’ 25,432 21,202 18,362 

snares traded (ml)- — ! 827.0 228.T 266.4 297.4 246.3 1 B 8 JB 

V 10 am 1044.0. 11 am 1040.7. Noon 1039.9. 1 pm 1040.2. 

2 pm 1041.7. 3 pm 1041-8. 4 pm 1042.6. 

Day's High 1044.7. Day's Low 1039.7. 

Basis 100 Govt. Secs. 16/10/26. Fixed Int- 1928. Ordinary 1/7/35. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-246 8028. 

• Nil “10.48. 


of the ioterim figures, scheduled Street's good performance, the 
for next Wednesday, left London gjj majors failed to attract any 
and Northers 5j to the good at worthwhile support at the higher 
69p. The a nnoun cement of a bid levels and drifted back to dose 
approach prompted a rise of 4i with only minor improvements on 
to Zip in Walker and Homer, but balance. British Petroleum were 
Channel Tunnel reacted 60 finally 3 dearer at 54Sp after 
further to 240p in a limited S50p, and Shell 6 firmer at 70lp. 
market Occasional demand after 703p. Britoll were left out 
lifted AssoriatedBritish Ports i7 0 f the initial mark-up and 
to 3S8p and Cookson 6 to 294p. slipped to 210p before occasional 
Low and Sonar continued to support left the close unchanged 
make headway at 355p, up 10, at 213p; the new shares imnmved 
while Fisons recorded a similar 3 13pp. 


r.94 I F.P. 
530 F.P. 

162 If j». 

(79 [FJ*. 


If>: ; - 


| Vantage toe*. WrrnUi 80 


Pf aSS s.'ES &££& » ^ returned to promi- 

tion advanced 13 to 430p. Elec®, {o , fS S S|| 0 TraderS 

still benefiting from the prelimi- a nse of 10 t0 243 P- 
nary figures, hardened 3 more to Grand Central, 5i to the good 
104p, while comment on the half- at 27p r after 30p, following specu- 


FIXED INTEREST ST OCKS 

.*U.J|?kg 5 | IMS J kkk 

p's 6 *: §H«gs . ; 

; High: LOW j 

87 305 £30 1 — 1 Skill 89Sa:Au*ttalla B 1 *? Ln. 8018™. 
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per cent, against the recent Mer, a strong market of late on 
“flash ” estimate of 2-8 per cent, Trafalgar House takeover hop®, 
appeared to comfort the market. c f^ ne ^ acI l 4 t0 j* ls P * n the 
WaU Street displayed a less Q** 11 ** o£ development^ 
buoyant trend when trading Elsewhere, recmitly - neglected 
opened yesterday but investors , on 6 t0 311,1 

in London were not dis- Alfred McAlplne were the same 

heartened. Funds were com- an ^°!^ t ,W er ^L 31 ? p - p ®p M ? s 
mitted to selected Industrials gai ° ed 15 10 in re Ply to 
ahead of the Chancellor's speech sood annual results, 
at the Mansion House dinner ICI opened higher at G60p in 
and the upshot was that the the wake of Wall Street over- 
share Index settled 8.4 up on the night, but gradually slipped back 


HIGHS AND LOWS 


year results prompted a gain of lative buying; provided an 
2 or 105p in United Parcels. High isolated firm feature in Flanta- 
Point Services put on 20 to 440 tions. 
in a restricted market. Dwek, in 

contrast, reacted 3 to 22p, after p- , . 1 - 

the previous day’s burst of buy- Lons. Gold fields wanted | Z 

ing; tiie interim figures are due Ao otherwise lacklustre session 


ItCi i a at aaBRrriSRdsen s 
n. i* 1 .. .s*i sg ss.SrcX‘ i ■■■■■■ 
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S.E. ACTIVITY 
INDICES 


An otherwise lacklustre session 


Barham Group were 


All WlMCl WUG laVAlUOLlC BC»MUU 

Id mining markets was enlivened RIGHTS OFFERS 

■ temporarily hw Consolidated fi»M Firfda wrra.«i* 


Bines Com pilot’ n- 
Hlgh i Low 


day at a best-ever closing level 
of 1.043.3. 

Gilt-edged securities were 
unaffected by fears that the 
Public Sector Borrowing 
Requirement would overshoot 
owing to the current spending 


to close only 3 dearer on balance 
at 652p; the third-quarter figures 
are due next Thursday. 

Owen Owen up again 

A brisk two-way business 


Gold Mines 540.0 

(IB/4) 


GOVL Seem. 84.33 78.02 127.4 49.18 

; (17/10) ! Will) (9/l/BS) (5/1/16) 

Fixed Int...! 90.22 \ 82.17 160.6 50.33 

! (17/10/ (SB/1) (28/11/47)] (S/1/75) 

Ordinary ...! 1043.81 911.0 1043.3 49.4 

; (17/10) ; (25/7) Ll7/ltjJB5j,(2B/6/40) 
Gold Mines! 536.9 : BSO.l 734.7 43.5 

(16/4) (29/B) (TB.S/BS) [28/10)71! 


High Low I Daily 1 

—Gilt Edged j 

127.4 49.18 Bargains! 129.6 '155.5 

(0/1/S5) (6/1/15) X5«.J 136J 1144.5 

150.6 50.33 Value 985.6 .911.1 

[28/11/47)1 (S/1/75) B day Average, 

imf/rej[2OTrtB) 1C0 - e j 142 -* 

734.7 43.5 Bargains -. 149.9 ! 147.1 
TB.-S/SQ (26/10)71) Value.—.— 998.6 962 J 


suspend^, at 132p;the company w j^ c ij attracted sizeable support 
announced that uiks are m pre- after . hoars t0 dose 15 higher at 

gress which may lead to a major fggp 

acquisition. Leading miscel- sensitive trading conditions 
lane ous Industrials ran out of continued to prevail among 
? e * am South African Golds? Early s^l- 

but a subsequent revival in the in ^ Johannesburg reflecting 
afternoon left some with the th * rtn ,. ^inn 


• 1= [ Latest ! 1988 

1 asue • o tj ) Renunc. 

Stock 

plw * ( ‘|aj | High | Low 




occasional noteworthy move- 
ment Beecham settled with a 


the Rand's dull showing against 
the dollar, inhibited interest 
from other international centres 


rise of 9 at 315p while Glaxo EZ pSSTSSn Sly 


closed 1 dearer at £13i. 


content to drift lower through- 


The Leisure sector provided a out. A minor rally developed 
couple of bright features, during the afternoon as the Rand 
Chrysalis attracted buyers and firmed slightly after vague talk 
rose 11 to 233p. while Brent that the South African Reserve 
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22(11 ; 

s ; 

Nil 

30/10 } 

10 . 

F.P. 
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spree. Sterling’s firmness against ,winnpd in TpadinV Rpt^pts m ^ Carlton Communication’s latter’s share exchange offer for 
the dollar — it slipped back & J ttHeVXSd Si? f 9 r Thames Television; Neill worth around 244ip. 
against leading European cur- ’mlddav Sd SfSoSS Thora is a majori^ shareholder Hopldnsons responded to news 

rencies— enticed buyers and in ^^wa^nobetter tSn “ TT;. BritWl , Telecom, how- of a U.S. acquis turn with a nse 

the absence of any major sellers iJoalworth still huovrf a ever shpp€d a few P® nce more 8 1 ® 4 P- Newman Tonte 

selected mediums tkd longs |2SS™1 S vesSSt » 10 ISlpfoUowing new* of 4.000 ?7p. and MltdreU Somers, 80p 


Walker firmed 6 to 130p. On the Bank is 
other hand, Aspinall Holdings currency, 
encountered selling and settled Bullion 
9 lower at 115p. footing a 


support 


Bullion traded on a firmer 
footing and closed $3 higher at 


moved t 
was ligh 
awaiting 
address : 


address to international causers. 51 o 0 Mark5 - Sneneer .-.-a 

Applications for the new long "SWffto dSw “id 1 S *? fiSL 'SJ'S 


tap stock. Treasury 10 per cent 2 more to 171p— a 1985 high. r ™ )r *“ 

2001. were allotted > Ml at a IritUh Home St^t in conttAt, ?« n ? . b y ejojlng O bl oharrt 02p ; 

minimum tender price of £98.25; shed a few pence to 306p follow- ^ p 5jj5f 

dealings in the slock begin this ing a caucus press on the ■* ™^t52L5S2KS!* ' 

morning on a £40-paid basis. interim statem enL Secondary 2IS? ?7S^2 f T 2S 2S? 

Stores closed a few pence firmer JfiS • JZU <ELi 


recovery and optimistic state- 
ment by closing 4 higher at 42p. 


Takeover speculation revived 
strongly in the Food sector. 


A rise of 6 to S3p in Aerospace S326.5 an ounce. 

Engineering coincided with the Losses among heavyweight 
appointment of a new chairman. Golds were generally restricted 
Mr S. H. J. A. Knott, while re- to around & half-point but Rand- 
vived speculative buying lifted fontein fell 2 to £62 while Vaal 
Armstrong Equipment 4} to 69p. Beefs eased } to £45). Among 
Continuing talk of a 60Op per the marginals. East Rand Prop, 
share consortium bid kept in- dipped 25 to 363 p, and Grootvlel 
terest alive in Lucas, but. after fell 29 to 340p. A rare exception 
touching a new 1985 peak of was provided by Freddies which 
438p, the shares succumbed to were marked 15 higher to 490p 


225 J Nli ' 6/12 - 78 55 ! ML Hldgi - a 

For Orwiftelda Black —a Blwriw LaUuro. 

Renunciation daw uiuaily last day (Of dmling , l 'J*,2 r “L ,n f l iJ|rf ty ‘ JfSKS 
based on pros pact us estimates, g Aasumed dividend and yieia. v totstast 
dividend cover based on previous Wei's os rvn W . P*vn = s 
otherwise indicated. 8 Iseued by tender. I Offered holder^ Inary 

shares os a - righto." ” Issued by way of capiiaLaatio^SS RtintwduMd. 
41 Issued in connection with reorganisation merger or takeenrer. ■mioummu 
letters or fully paid. 98 Introduction. * Unlisted Securitias Msrkat. S Pisdng 
Plica, n Dealt In under Rule 535 f3). W Dealt ia under Rule 535 {4) (•)... 


dealings in the stock begin this 
morning on a £40-paid basis. 


ing a J Sar press on toe 

interim statemenL Secondary Inve^nent Trust, whuto 

Stores closed a few pence firmer th^r^dured final* divi" 

for choice. Owen Owen featured, 22 SShSSS hJi 

nfV 6 ™ S. 4 ^ deced 2 to 98p, while_ renewed 


Composites advance SS^«oTST5K WS ^ 

^co^^^sh^ S/t^W-Teknlk a 
combined with a resurgence of from Clayform Properties, un- Iurtner • to “W- 
takeaver speculation within the changed at 220p. Superdrug con- Hawker encountered profit- 

sector helped Composites move tiaued to attract sporadic demand taking after Wednesdays sharp 

sharply forward. Stock shortages and rose 5 for a three-day gain advance on toe interim figures 

accentuated closing improve- of 30 at 470p. an deased to 399p before settling 

merits which featured GA 17 up STC, particularly depressed of only 4 down on balance at 4TOp. 
at 655p and Royals 25 higher at late on talk of a sizeable line Among _ other Engineering 
7i8p, after 723p. GRE, at 691p, of shares being on offer outside ieadera, Vlckere A 

and Son Alliance, at 433 p, toe market at 6Sp, rallied to of 8 at Slip and GlOi finished a 
gained 16 and 15 respectively, dose 4 better at 76p following ®9J2?«sa hTnrin<r^e 

while perennial bid favourite rumours that ITT had sold its 

Commercial Union ended 8 to stake (110.6m shares) in the evident f^oofi^oondary issuw. 


Unitetl Biscuha were nrnmtoen t profit-taking and closed a couple in the wake of a vague statement 
at 188 d mfw on ^ pence easier on balance at from toe company that talks are , 
hirf fVnm * t i 433p. Confirmation of EEP m progress that could have an 

or iSri rrln nKp^ Securities as the buyer of the imjiact on the value of toe com- 
Tate^S^Lyle 1 ftrmed ^5 'to 478n Kawait Investment Office’s 21.02 pany’s shares, 
and 5SSnt«h fit? ** cent stake in Kcnnlngs saw The FT Gold Mines index fell 

SV'STn "S^efsopel S»j«g 103 “ m8 ' 

Northern Foods were 4 better at closin 8 2 off on the day at 143p. The widely-expected bounce in 
270p for the same reason. Food Press comment on toe success- Australian issues failed to 
Retailers, dull earlier in toe ful £33.4m rights issue attracted materialise in overnight Sydney 
week as price war fears resur- buyers 
faced, regained composure. Tesco DUG ai 
revived strongly and closed 8 at 21/5 
higher at the day’s best of 280p, Leadi 


buyers to takeover favourite 
DBG and the close was 13 higher 
at 217p, after 2l9p. 

Leading Properties went better 


rassrSTSans asina 1-, fisas A unsslrtjl 


while perennial bid favourite rumours that ITT had sold its 

Commercial Union ended 8 to stake (110.6m shares) in the |™*® nt 

toe good at 250p. Life issues company. Thorn EMT advanced SP*** nw * 

also showed to advantage with 8 to 369p reflecting hopes that further to 250p and James Neul 

Pru closing 16 up at 734p and toe IBA will rescind tls decision 6 more to 163. which makes the 

FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


344p and Associated Dairies back in the absence of follow- 
rallied a couple of pence to MOp. through support to close virtually 
Albert Fisher reacted to 122 p on unchanged. Secondary issues 
the rights issue proposal which however, again attracted selec- 
accompanfed toe annual results, tive buying interest Country 
but subsequently rallied well to and New Town gained S to H6p 
close 2 firmer on balance at 129p. and Markheath put on 7 to 50p. 
Bluebird Confectionery provided Lain* Properties rose 10 to 31flp 
an isolated dull spot falling 12 and Daejan 15 to 550p. Takover 


to 66p following the dismal 
annual figures. 

Grand Metropolitan attracted 
a strong burst of buying after 


speculation enlivened estate 
agents. Bairstow Eves touched 
114p prior to closing 2 dearer at 
113p following Press suggestions 


hours on rumours of a manage- of a bid from either Lloyds Bank 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure In paren th eses show number of 
stocks per section 


Thurs Oct 17 1985 


1 CAPITAL GOODS (206) 

2 Building Materials (22) 

3 Contracting, Construction (28) _ 

4 Electricals 03) 

5 Electronics (39) 

6 Mechanical Engineering (61) — 

8 Metals and Metal Forming (7)~ 

9 Motors 06) 

10 Other Industrial Materials (2D).. 

21 CONSUMER GROUP (177) — 

22 Brewers and Distillers (23) 

25 Food Manufacturing (22) 

26 Riod Retailing Q4) 


54428 +65 

589.93 +Uf 

91646 +0.9 

— 1522.96 +02 
1297 JO -05 

— 316.73 +0A 

21636 +13 

107.95 +02 

— 1003.99 +03 

713.90 +L0 

752*6 +1.7 

— 52126 +i A 
1667.70 +13 


Health and Household Products (9> — 1 108423 1 +L5 


29 Leisure (23) 

32 Newspapers, PuUhMng 02) _ 

33 Packaging and Paper 03) — 

34 Stores (42) 

35 Textiles (16) 

36 Tobaccos G> 

42 OTHER GROUPS (99) 

42 Chemicals (19) 

44 Office Equipment (4) 

45 Shipping and Transport (U)~ 

46 Miscellaneous (63) — 

48 Telephone Networks (2) 

49 INDUSTRIAL GROUP (4BZ) 

51 Pits (18) 

59 5Bffl SHARE INDEX (500)—-. 

61 FINANCIAL GROUP QJ5) - 

62 Banks (6) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) — 

67 Insurance (Brokers) (7) 

68 Merchant Banks — 

69 Property (51) 

70 Other Rnancial(24) 

71 Investment Trusts 007) 

81 Mining Finance (3) 

91 Overseas Traders Q4) 

99 ALL-SHARE INDEX (799)- 


FT-SE 100 SHARE INDEX. 


702.97 +13 

189439 +04 

36738 +0.7 

73X69 +03 

34011 +13 

75285 -03 

— 68646 -84 

679.99 +IL 6 

21006 +24 

134422 +23 

85734 +0.7 

857.90 -23 

669.79 +03 

115639 +04 

710.94 +03 

505.19 +13 

50042 +23 

77841 +13 

38X13 +33 

113421 +04 

26030 +13 

69934 +03 

29249 +03 

600.45 +03 

25345 +U 

569.74 +02 


Index Day's 
No. Change 
1335.71 +93 


EsL 

Esmags 

YWd% 

MbO 

Gran 
DP. 
YWtf% 
[ACT at 
30%) 

ER. 

WE 

Rstiu 

(Net) 

1062 

*17 

)i ai 

11-12 

463 

1159 

XLX9 

*63 

1156 

1060 

*95 

1251 

11.72 

X48 

11-26 

1070 

*54 

1152 

12.09 

737 

1056 

12-13 

*53 

984 

1A7 

X59 

, 1687 

898 

X76 

1X93 

9-16 

3Jm 

1386 

aa 

*70 

1X43 

5.92 

253 

VtSVi 

6.98 

332 

1669 

U4 

*73 

1652 

UI 

*74 

3589 

9.76 

*38 

3X22 

7-01 

2.94 

1951 

12.77 

*92 

8.91 

17.93 

5.97 

655 

X29 

*16 

33.94 

M 

560 

953 

763 

*16 

1563 

7*5 

*00 

3781 

7*9 

X79 

1640 

866 

X78 

1559 

9-46 

3.96 

1355 

1627 

757 

784 

1033 

4.42 




*79 



17.90 . 

552 

7.98 

— 

457 

— 

— 1 

554 

— 

7.43 ! 

Xftl 

I860 

— 

*33 

— 

536 

364 

2*92 

1039 

564 

1187 

_ 

354 

— 

1X20 

653 

882 

1X24 

7.02 

8.96 

— 

*48 

— 

Day's 

Day's 

Oct 

High 

LOP 

16 

1135.9 

1330.9 

132*2 


Wed 

Toes 

Mac 

Yen 

Oa 

Oa 

Oa 

. "BO , 

U 

15 

14 

iMpoO 

Index 


Index 

Index 

NO. 

No. 

No. 

No. 


1341 54130 54039 54425 50446 
1529 57944 57828 57932 45936 
24.76 90832 90839 909.96 65123 
4532 152022 152226 152X13 147044 
3035 13I8U 230831 132X31 185880 
838 31426 31248 31638 24546 
5.98 21336 21228 21343 153.97 
4.93 18739 18X92 18434 13136 
2343 100047 108229 100075 67030 
1424 706.98 70137 70429 52738 
1X92 739.92 734 AS 74072 487.74 
1346 51X90 507.93 50740 42526 
2229 1646.92 164X05 167233 124249 
1145 106929 106X61 105937 88633 
2X27 69345 68832 69046 57131 
5X02 188728 187836 189536 129025 
820 36445 36238 36431 248.97 
1024 73136 72622 72459 462.95 
855 33520 33*23 33427 27630 
3027 75623 74526 75X01 709.72 
1551 60943 68647 68621 46837 
2624 67534 66834 66741 63X22 

529 20449 20635 20747 13254 

3620 131884 131X73 130745 81921 
1556 85159 84737 84749 65*83 
1458 87736 875.93 875.93 04 , 

1*65 497.90 49520 49447 38937 
2028 490.77 49024 48750 38556 
2130 77059 76624 76758 50959 
938 37135 36644 366.90 28542 
29.71 132922 112654 112648 84458 

530 25741 25744 25331 18940 
1233 69536 69429 69351 60539 
1X97 29820 289X1 28833 24027, 


meut buy-out of its Mecca subsi- 
diary and closed 17 higher at a 
1985 peak of 362p. 

J. Billam featured a rise of 16 


YESTERDAY’S 
ACTIVE STOCKS 

Above avenge Activity Was nond in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

Biomechanics Inti. ... 24 +3 

Commercial Union ... 250 + B 

DRG 217 +12 

Euro. Ferries 145 + 3»» 


or Hambros. Connells gained 8 
to 150p and Mann & Co rose 10 
212p, while Hanover Investment 
Holdings firmed 4 to 143p. 

WEDNESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


and Melbourne markets as opera- textilib u> 

tors were unsettled by falling * ovc ks3.s 5 t« adw 

base-metal prices. Similar condi- _iS3Wrarm»« iu 

tions prevailed in London and 

leading diversified stocks settled NEW LOWS (X 

at around the day’s lowest levels. _ Americans ti» 

CRA, 288p, and Bougainville, Afc0J ni 

98p. fell 6 and 5 respectively, Bu*i"w» m ww»ms t« 
while MIM Holdings, good re- nm** uoom BU,U,,N< “ 
cenUy following encouraging c*mhru Be 
first-quarter figures, eased 3 to c«nm3? swwitv i 

130p. Peko-Wallsend, on the M * cn5,M » snoi nuring cn 
other hand, hardened that much wvodham 
to 279p on further resection of biuc sim conf. BrrwmM** 
the 7.7m share placing to two INDWST *A5i^S5L 

large Australian institutions, mmibtuh 
which raised AS422m. Uberty uro 

Among the more speculative Tottenham Ho«£Er"“ ”* 
counters. Australian Consoli- moto» 

dated Minerals spurted 6 to 95p, paper m 

while “ call ” option business left ***"" Africans c 

Terrex Resources If to toe good gow fmics prop sa srewei 

U ol n OILS 111 

Atlantic RcBOiirCcs 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (182) 

BRITISH FUNDS 121) 
LOANS Ml 
FOREIGN RONDS (1) 
AMERICANS (1) 
BANKS (4) 
BRE W ERS l JO 
UHLMMCS IIS) 
CHEMICALS <» 
STORES 7lt» 
ELECTRICALS IS) 
ENGINEERING 03) 
FOODS 13) 

HOTELS 43) 

INDUSTRIALS «T) 
INSURANCE Ot 
LEISURE IS) 
MOTORS (SI 

paper m 

PROPERTY UI) 
SNIPPING tl) 
TEXTILES 13) 

* TRUSTS 134* 

OVERSEAS TRADERS ID 
PLANTATIONS 111 
MINES (1) - 

NEW LOWS (33) 

AMERICANS ID 

Alcoa 

BANKS m 

Satinets MortaaMS Ttt 

BUILDINGS (1) 

PlniM Uehid 


MINES (im . 

East Rand Ptv TraBtwal Cob* 

WinkeWaak ^c-Wrlt 

Drlefonxein MHJlSiigiin - 

ram London Cons. Murtattan 

Rand Minos PtW NorthHM DM* 


OPTIONS 


First 
Heal- 
ings 
Oct 7 
OetSl 
Nov 4 


Last 
Deal* 
l»5* 
Oct 18 
Nov 1 
Nov 15 


Last For 
Declare- Settle* 
tlon . want 
Jan 9 Jan 28 
Jan 23 Feb 3 
Feb 8 Feb 17 


Stcurltv T*B SWMItH 
ENGINEERING (1) 


Wyodham ^ w 

Blue ■“ c «bSBB8Sa) 

ElkMi AS OventtOlW 

MWlBrtn * INSURANCE (1) 

UbWtVU,b LEISURE (1) 
Tottenham Hotiour^ 

MOTORS a) 

V * l *° PAPER 01 ™ A 

AWeBW 1 MWTN AFRICANS 13) 
GoM Fields Prop SA Breweries 

OILS IT) 

Atlantic R mo ureas 


For Tdte mdicaiions see end of 

Unit Trust Sercice 

Gall options were taken out In 
Combined Technologies, Coats- 
Patous, STC. Goodman Bros, 
Bairstow Eves, Regal tan Proper- 
ties , Apricot Computers,. M*rfs- 
heaCh'Securitfes, Bristol Oft and 
Minerals, Aitkcn Home, Wool- 
worth, Bryson OU and Gas, I. ft 
J. Hyman, SI Group, Terrex and 
InfnBed Associates. No puts or 
doubles were reported. 

RISES AND FALLSf • 
YESTERDAY 

Ribbs FEObSmm 


British Funds 

74 

. A_ Jft:L 

Corpns. Doan and 
Foreign Bonds ... 

11 

g. 


444 

198 9*2' 

Fin. and Praps. ... 

234 

36 2M 

Ofls 

31 

17 79 

Plantations 

2 

0 . W 

Minos 

19 

75- *1 

Othora 

at 

48 79 

Totals 

896 

382 .1894. . 


LONDON TRADED OPTIONS 

CALLS PUTS 1 I CALLS 

Oct. j Jan. Apr. f Oct I Jan. | Apr. I Option Nov. Feb. 


May t Nov. Fab. I Why- 


ICI ..... 

Kenning Motor 
Lee (Arthur) 


Naepsand 
Uid. Biscuit* 

Wool worth ... 


Closing 

Day's 


No. ol 

Wad. 

Dev’s 

price 

change 

Stock changes 

close 

change 

24 

+ 3 

Hawker Siddly 

18 

407 

+ 28 

... 250 

+ 8 

Kenning Motor 

17 

145 

+ 15 

.... 217 

+ 12 

Cadbury Schwp 

16 

148 

+ 6 

... 145 

+ 3S 

Glaxo 

16 

C13^ 

+ *. 

.... 129 

+ 2 

ICI 

16 

643 

+ 7 

.... 652 

+ 3 

Lucas Inds 

16 

435 

+ 20 

.... 143 

- 2 

Brit Aerospace 

15 

441 

- 8 

.... 4S>, 

+ 3*j 

Cable and Wire 

14 

623 

+ 8 

69 

+ 5H 

Hrrsns & Croe 

13 

342 

+ 12 

22 H 

+ V* 

Racal Elect. 

13 

144 

- R 

.... 188 

+ 10 

RTZ 

13 

560 

— 7 

.... 518 

+ 3 

Woolworth 

13 

515 

+ 10 


68 63 

6 30 

Qifl 12 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

VoL i Last 


May 

Vol. i Last 


11,76 1 59567 

837 25071 

ya m | ftto 

59*96 

25388 

562.27 

Maw 

Oct "od” 

Oct 

15 14 

11 

1320.9 13215 

13223 



AVERAGE GROSS 
REDEMPTION YIELDS 


fdag. a/ aft 
twtajr 1985 
to ifate 



11943 +034 
33X48 +022 
33929 +023 
15432 +054 
13124 +026 


11423 +033 1 11420 


.958 | — 
020 




BRITISH GOVERNMENT INDEX-LINKED STOCKS 


a) All Stocks 11344 -022 13X46 - 


IS Inflation rate 

161 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
BiFL C 
8 /PL C 
8 /FL C 
SlFL C 
8 /FL C 
WFL *3 
8 /FL C 
8 >FL C 
8 /FL P 
8 /FL P 
S/FL P 
E/FL P 
8 /FL P 
S/FL P 
8 /FL P 
SlFL P 
B/DM C 
6 /DM P 
8 /DMP 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
Ml P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
CIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATH P 
PEO C 
PETR C 

PHIL C 
PHIL P 
RD C 
RO P 
ROBE C 
UNIL C 
UNIL P 


[27.50 . — ■ — ■ — . — i 8 326.80 i 


8650: - - ! 9 ; 81 : — ' — W616 

H5BO — - I S 114.00 A- — I — FI4M.B 

n.295 10 8.70 — I — 1 — — 

FI. 300 123 6 — — • — — I 

R.305 61 4.20 ! - ! - - — 

FI. 310] 32 240 » — ■ 6.80 — | — 

FI. 31 5.' 26 2.10 j 16 , 5 i - . — 

FI.B30I 19 1.40 I 25 • 4 — ; - 

PI. 3 IS I - - i 60 • 1.60 . - 1 — 

FL290] 28 | 450' , 1 ■ 850 ! — — 

FI. 2961 20 . 6.50 B1 - i _ — J - - 

F1500) 110 B.40 - 1 13.80 B; - - 

Fl.BOS! 11 J 12 Bi — ■ - I - ~ 

F1410I — — * .20 | — — 

FI.816 1 I 10 Bl — ! — 3 26.90 

FL320) 2 I 28 , — l - : “ — 

FI.325I 19 i 28 - 1 — t - — 

DM.31S lO ! 0.10 i — : — — — 

DM.270 300 ;10.30 « - . — i — — 


FI. BOO] 468 ! 2.10 | 40 

FI.4S0I 9 . 0.10 . 100 

F1.B5 815 • 0.40 I 161 

FI.Bw 286 i 0.80 Bj 40 

FI2601 207 : 0.10 I 68 

FLH60 2 j 4H SO 

FI. 110 1031 10.70 333 

FI.120 5308 I 1.20 ' 619 

R.12rt 27S I 0.40 , 539 

R.85 806 | 1.30 ? 185 

FI.eai 25 1 0.10 | 66 

Fl.220. 234 . 0.10 99 

F1.910 101 \ 0.10 43 

FI. 170) 713 , 040 | 356 : 6.60 | 

FI.170 B7 1J0O Bj 82 ; 5.30 i 

FI.601 1139 i 2 ! 916 « 4.30 j 

FI 401 32 i 0.10 70 I 2 [ 

FI. 56 676 j 0.10 ■ 122 3.70 

FI. 55] 153 l ! 357 , E.BO } 

Fl.lBOi 213 ! 2.30 ,121 

FI. 180 47 i 0.30 1 33 


- 81 : 



114.00 A- 

! - i 

— 

'■ 6.80 . 

— 

> S i 

— 

4 

— 

• 1.80 • 

— 

i 880 j 

— 

j 13.80 Bj 

- 

80 j 




3 

: r 1 



i = 1 

in. 


1780 ( 

1 1 

5.SO B] 

a 

480 

— 

3.50 . 

— 

8.60 1 

.24 

880 1 

— 

13.B0 r 

15 

6.30 » 

171 

« 4 - w , 

177 

4.70 1 

32 

t 2.10 

27 

1 850 . 

ft 

3.90 1 

— 


— — |[>M&4.6& 


Fl.lBOi 213 
FI.180 47 

F1.70* 267 
FL70 15 


[ 140 b! 

! ai! I 


FI. B0| 190 1.00 

FI.1901 1940 I 2.30 
FI.ISO; 1186 : 0J0 
F1.77.S0! 72 I 0.30 

FL3Z0, 52 i 8.50/ 

PI.320* - • - 




available from the PiiHtfwrs, Die Flnandd Times, Bracken House, 


UNIL P PI.320' — • — : 100 , 6.70 / 

TOTAL VOLUME IN CONTRACTS: 40,040 

A- Aik B-Bld C=Call 


27 IF1.500 
7.70 . .. 

- ;FLB4.30 

14 [n.s'de 


830 , A 14 'FI 3 16 JO 

3.90 ' — — „ 

6.50 | 73 , 8.60 IR.ISB 

5.30 8 ■ 6 J ., 

4.30 j 43 . 6.60 (FI. 61.60 

79 : 2 8 ! 2.40 ., 

122 3.70 152 ; 4.90 Ft- (t^.50 

357 , 2.90 20 ; 3,50 < 

121 1X20 ; - , - (FL182.70 

33 4.20 - - ' 

69 4 f 22 ; 5.90 FI. TOJBO 

45 \ 1J90 Bj 4 , 2.70 ) „ 

- I - : - IFr. 6.B40 

800 . 10 • 490 i .. 

1.70 !1241 230 iFL 4s.B0 

3 ‘ 160 : 3.40 u 

8.90 j 68 ,13,70 Fl.lBB.IB 

3.90 1 S3 6 !sob; 

2 , 220 3.10 FL 77.50 

16.50 . 1 24.50 IF1.328 


Cons. Gold i 360 


Courtaulds 

(•148i 


Com. Union I ISO 


Grand Met. 
1*356/ 


Land Sea. 
C380) 


Martu * Sp.1 180 
(■171; | 130 

I 140 
160 
• 160 


Shell Trans 
(*70I) 


Trargar Hse 383 
(■363) 330 

353 
360 
363 


BAT | nets 

1*2651 


75 87 

52 60 

88 38 

10 19 

3»s - 


11* 4 

2 16 
20 33 

67 62 

107 110 


Vaal Reefs 
(*3®4j 


34 14 

1*81 — 


741 104 
2 ) 7ta 


70 2 

80 8 

25 25 

34 5 

25 7 

16 BO 
10 38 

— 3 

45 18 

23 60 

— 110 


5 ( 6 

7 I 10. 
O 1 29 
a I as 


a 4 . e - 

74 84 ia 

17 la ia4 

27 874 L 

— 374 ~ : 


I - I o*l r. 


II 


IIP);. 

lit 1 t I • ; 


so 1 
60 10 
32 46 

- 98 


TrllKIMI 108 I - - I 2hJ - 

(*£104; 104 1 — — 1 Ilf + — >1 

io6 1 - -I oa - - a 

Tr. 1inmffi7 106 6* — 53 OA +■ 

(■£1121 108 4* 44. 4H 0* Oft 9 

110 2a 2m bU 0,1 I 

iia 04 iX on 




61 , M 1 — 

41 I >* } SO 

21 I 27 | 34 

14’ 10 I 18 


51 — 

41 44 

31 36 

11 17 

14 6 

55 65 

8 37 

14 12 


14 — 

14 4 

6 9 

17 20 


04 - 

04 2 

04 24 

1 6 

12 16 


40 — 

— 39 
10 - 

— 23 
2 — 


Barclays 

(■412/ 


Brit. Aero 
(■443) 


360 — 70 

385 35 

390 — 45 

420 — 22 

435 4 - 

330 1122 (132 
360 I 92 <102 


— 2 

45 — 

— 3 

31 — 

— 28 


May] Nov. I Fab. 


80-6 
- 8 - 

55 - 15 

30 — SO 

- 30 - 


BMOham 

1*313/ 


Do Bears 
1*94.68) 


330 — 

380 4S 
360 — 

375 25 

390 1Z 


BOO 120 
680 70 

600 35 


Dec. Mar. f June I Dec.) Mat. ! done. 


80 — 
— 8 
56 — 

- 16 
58 28 


|1200 1160 
I860 110 


214 1 28 

50 196 I — 4 I li.l'- 

io 160 170 io as r-w 

BO 115 130 25 «0 | g 

38 86 lips 46 |_66 

55 31 i 38 3 6 . r l 6 

18 — | _ 7 _ — 

- 22 28 ~ 11 1ft 

- 12 1 IS 26v 20 

SB 58 i _ » i- 3 

» 48 S3 '9' j ft " 11 

?I ftft lft lft «o 

n 19 I 24 90 I as. «0 


18 87 

35 .45 . 

70 - — 

HE - 

■4 . ■ 5 

a u 

ie ;t i« 

if 4 

40 "BB- 

Lsb • 


BrltTsl«Dom 160 
(*182) 170 

180 
200 

220 

Imperial Gr. 160 
(210*) 180 
200 
220 


1 24 — 

14 _ _ 

4 7 9 

20 21 22 

40 40 40 


BB 62 
30 48 

27 32 

11 19 

68 — 

48 — 

— 53 

30 — 

— 3ft 
IS 23 


- 14 -• — . 

— a — •**• 

68 - «. 7- 

48 - 10 ,5; 

27 16 1ft 22.. 


5l 58 
31 40 

16 27 

64 IB 


68 G2 

40 45 

274 32 


Oct Nov {Dec. Jan.1 


- 3 7 

40 9 20 

30 18 27 

- 30 — 

18 — 42 

22 14j 4 

11 11 ( 12 

- 30 » 30 


Mov(tMd.Jj«n. - 


FT-SE 1200 — — 162 — — «.• — - er t .v- 

Index 1260 90 93 106 - l_ A -6 w.'i. 

(*1336j 1275 66 88 — ' 92 2- 64 — lft : " 

1300 48 SO 83 70 5 IO 1B 85 

1386 80 38 - 64 9 17 - Si’" v 

1850 6 IB 80 ha 8ft. IBS 4-V ' 


October 17 Total Contract* 8,083 Calls 8,886 Puta 2897 
•Undertyinfl, sequr/ty price. 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


[NORWAY 


Oct. 17 Price + or 
Sch% — 


ifttaii+W Oct. 1 7 'i£S£r ootj, i £2?i+" 

AKL- J..»... 188.5 — 1SJ iorrafiwdL?.~' ili" 5 -i'.l l’s* ' 

Allianz Vers 1.735 +65 Christiania Bank, 152 -5 Karen* ularoasi... 3.56 . 


Credltanst'tt pod 372 
Corner.. . 509 


AUSTRALIA (continued) (JAPAN (continued) 

1 Pr’oe + or 


I Allianz Vers 1.755 *65 


la Batik. 152 ~S I Hard/* ulamesi ... 3.55 ' 


gw-Bank — , — 374 _ +1. No «* Hydro. — ; 130 Leaao 6.4 . 

BELGIUM/LUXEMBOURG BrownBovorL™ 278' -i Storebrand..^-.; 277.5 -S M^VNiofcia*i£ 5,‘is 

. Conimeirtaok ... 8533 —13 Myer Emporium. 5.95 

l Price + or Conn.Oummt 1733 +1.2 cpanu Mat Aust. Bank..- s.0£ 

Oct 17 Fra. — Daimier-Sen* 1.035 +5 5PAm News 8.2 

S*J8 D °* — 496 ■ “ Oct 17 ! Ks : +r lie 

iStoe^^^r 7010 o^SSt^aSS!!: In ^6.^. “fi^r-Ts KnW: |:2f 

^Igg EF 8SSff“ 52!: Iot 3 +S.8 B3SaSSrr“i to? ::::i « ’ 

iSs =|ob ssssfc-± r» h% sswas^ ™ ? :i sssssasss;. 151 • 

#SSE“~ S -:S &SSir«S5i: K 9 

SWES 1 ™ o-^S +,3S hS5S?.“.:::::i™ Ilf . *s~ S3SE — as.? -0.3 tho*. untwine -• «.*« 

SSS£S;-.:r.:r. S'. m 2 ■;« — -> «e 1 +2 ejhsssl- — S 2-? rH *»«»» .= ■ - *■» 


Hoboken 5.750 +50 J •“* * +B TeleToniax 

Inter oom.. _ 2.700 KHO — 314 +8.3 

KredletbanK. — 9.900 KJoeoknsr — > 843 +3.1 

Pan HWgj — 9.460 +10 Unde 616 . +8 CWEDEM 

Petmfina Rem . ■>/. i iMh.m «ur .nr IWrUtn 


Petrofina . 6.630 +70 [Lufthansa 8993 +03 

Royale Beige 14.450 -25 I **** - -190 +1 

Sac. C*n tong _ 4 130 +39 [ NtanAesmaaVi— . 841.8 +73 
Soc. Gen.Belgau 2320 IHL|JK2! da » "«— • »« 3 -* 


Onlca 188.7 -0.5 Western Mining . 3.77 

■ ■ Westpao Bank.... 5.2B 

Woodslde Petrol 138 

DEN Woolworths 3.38 

Wormed IitU. 33 

Price 1 + or —■ 

Oct 17 Kronor — 


DENMARK 



I.S.S.B 615 +5 

Jyske Bank..,.. — 750 ...... 


“** Prauatag 988 • +13 SS^SBSi* . a« ‘ r * « «-» - 

a ’ aia --■•• Rholnwest Elect 222.5 +03 SfiLto™ ill TV" - „ - — ~ — ~T7TZ 

Ro«imwd — 3t» +5 a . t* Ban* Bast Asta.-i 193 —2.6 

£ssst==- s?.» tu gss^ - -■ B il S« ss='*B is 

■ • bsszz=; a j ^ as sa gai [« ftnanssSS -.-a 

■Em +? v7w ?S:I *SJ gassfe s *i -J- !KSS5"«ir. h" :ss 

gg ^sssss=^.”? SKbe, 21^ ~ » :ss 

1 11: ITALY g“£iO r SSEMrES 

*m EE : r-a” ssmae; is :i Srfe >h ?? 

s ~ = assia= bf -.-ai 

™ S"?™- iS.— - SWITZERLAND 


+ 1 Bank east Asia—'- 193 —2.6 

+z Cheung Kong—.. 19.2 +03 

+ * China Ught_ 16.4 +03 

-*•;* * Evergo 0.78 

~ 7 Hans Sang Bank 42.5 +03S 

+1 Henderson Land 237 +0.02 
- i — HK China Gas-.. 11 +0.5 

— 2 Hk Electric 8 

+ 4 HK Kowloon Wh. 735 +03S 

— HK Land. 8.65 +0.06 

+ * HK Shanghai BK. 7.1 

— } HK Telephone.... 8.75 

Hutchison Wpa- 96.4 +03 

** IntnL City.... 0.98 



CANADA 


K*k Um Om Ehng [ Sskt Stack 


M|p Ism On Bhsj I Saks Stack 


TORONTO 

Prices at 2.30pm 

October 17 


:• ~j=- Credito Varesino 6 700 7^ . ?v"b 

7- p&SffiMn-:: *1*4 l™.. Hter — *■»-*« woTwts 

PiovJnioanken *.. 510 +5 cinnAmK — ■ ■ ■> " ■■■■■■■ 

ifS2l2^ 0d “ MSJ . TV- La Rlnascentc 9&7- ^usulwe 699 -1 |UM 

Superfos. — 398 +1 Montedison — * £.165—170 Bank Lou.....— 3.72S — 15 JAPAN 

;■ Olivetti ■■ 7 404 __ _ Brown Soverf ... 1.700 +20 

- FRANCE PirounctoZ:— e^oro -i«i 3.483 +45 

P«r«aiSpa— — 2,990 do.iPart Certsr 2.700 +30 Oct 


Orient aseas— . 1.99 

8HK Props. 13.1 +0.1 

Shall Elect 1.0 

Swire Pac A. 25.8 +0.1 iToyo Seikaxu—— .1360 +20 

TV— B- 83 - 0.05 1 Toyota Motor— . 1,140 

Work! int HMss. 2.32 +0.1 | UBE Inds -' 236 

■ - ■ ■ —— ■■- . I victor — 1,430 • —20 

Yamaha. 600 > +15 

Yamatchi See— 785 

Yamazaki 689 +19 


Yasuda Firs . 


Oct 17 Prloe + Snia BPD 3.697 

Fra. or— Toro AssJc 19 330 

do. Prof — 14,610 

Emprunt 41% 1S73 1,591 +3 — ■ — . . ... 

Emprunt 1% 1S7J 8,300 +30 Jacobs Suchard 7,610 +60 Asah Cftem TO3 h 

Accor 256 +4 NETHERLANDS Jelmoll 3.400 +75 Aaahf caass. MO - 

Air Liquids 549 +9 Landi* 8 Gyr-— £330 +30 Bank Tokyo— — - 780 h 

b!c!T ”. . 440 -7 M . Nestle — • 7^50 +125 BrWoostone. — - 660 h 

Bongraln- -.1.465 +84 oet.17 1 Prtoo +or Oer-BUehrle 1,490 +5 Brother Inds. — ' 567 -i 

Bouyoues- - 665 —10 ^ ~ PlnHIL. — . 379 +6 - — * 

■ BSN Gervais..-. .. 2,175 +35 ulinr ' Sandoz «Br» 8,200 +25 C^o Comp— — l,7flO -i 

I CIT Alcatel 1,190 +10 *SrS. 0k,,na E 5?, ~ST SandoZ'Pt 1.480 +20 Bf^ai aSTas i “ 

Carrefour 2,231 -9 J5*2J* oSS* 3 .2 Schlndldr (PtCtsi 820 —30 °^-}chl , '£E2 “ 

. Club Meditefn— 413 +1 fj!®*? ?S5 tH Sika-.— - - 1^80 - D* Nippon Mk... £98 - 

_ We Bancalre — 640 +9 J*® 0 +2’ 1 SurvelUanoe A— , 3.695 +60 Rfr"***???.?* 8 “ ^S5 4 

Cofimeg 2873 *0.1 JSJLv t? s Swissair- 3 1/485 -10 S&S gy SS “ 

Daman -1 1.555 +25 AMBO M^7 +13 Sfi SrtSST* tJS tUn M^.^ZIZlSw Z 

Oumez S.A. .. — 732 +2 Boa Kalis Wettm. 163 +0.4 fiSflS tonk-I^L. I’too Iido Fuji Bank- tfS) - 

sraatfr- zSs x 2o* ti-? Winterthur - 4,400 -io fuhriw a,iB0 + 

:.*£&' c|- s 8S8 Rm iHI :ii “*J!* Rfij-* Jil; 

GehLOccidentale 651 -1 EhWYter-NDU.— ‘ . 136.6. +03 pSffiiS ML *?5? 1 

,me “ 743 -4.6 Fokkar . 78,8-4.5 AUSTRALIA Green Cross. — 8,420 + 


Sal pom 6,600 -450 (Sf*# ** 11 ** ^ — f-Jg®, ♦ 20 

Snia BPD 3^697 


prloe + or 
Yen — 


~~ I SINGAPORE 


Ftacher (Gao.i — 


1 Ajinomoto- .1.180 h 


[ Hoff-ltochc PtCts 98,125 +376 All Nippon Air-. 596 h 

"1 Hoff- Roche HW... 9,825. +75 I Alps Eiectrto 1,400 i 


Bouyaues- - 665 —10 

BSN Gervais ....... 2.175 +35 


sin— 2I? 3 ip ass“ iS ~ 

t==«. tv aass^MB-iS' skss u&w i 

V 71.1x0 +1.3 SwlsaBank- 49B +4° Dlawa Sac. 872 - 


, 7M L6 Fokkar • 78.6- +5 

Lafarge Coppee. 524 +7 Gist Brocade*— ■ 3163 +1.7 

Unit- L’Oraal 2325 +39 HeinOken IBS +2 

. Leg rand £.030 — ... Hoogovons— . 6L6 +03 

. • i Matsons Phenlx 176.1 -6.6 int Muener - 5SL7 +03 

1- ' MatrnS.A. 1.675 +M KIM 343 +0.5 

, 1 ,:" Miehelln B — ... 1,015 —3 Naarden — 48 +0.6 

.... , MidliOei —.8.046 +15 Nat Nad Cert- — 70.8 +03 

. Moet Hennes^r- 1374 +19 Ned MM Bank— ’ 201 +1_ 


fi*?-? +^5 ■ — ■ - Fujitsu -1,020 + 

136.5. +03 -Fumkawa Elect 351 _ 

78.5- +5 AUSTRALIA Green Cross.. — 8,420 + 

£163 +1.7 ^ . Heiwa Real Est_ 796 + 

3 6 1.6 403 Oflt 17 AU»t ». — HlSSwCredlt'.- 1 Jt» : - 

I 43 +03 ff? 0ro Jffi^nr ffli, frSfatiapiurni.’iio I — 

48 +03 All' anoe Ol i Dev. l.«s ishlkawaJImaHr. 194 ; + 

70.8 +03 AmpolPtat 8 58 +0JJ2 Ibuzu Motors 385 + 


Moet-Henneuy ~ 1374 +19 NSdMMtanklT 2oi it r~ 423 - 

Moulinex — 58.7 —1 Nednoyd 1B2.7 +CL2 A**^-Conm- led— 3.04 — - ito. Yokado- 3.000 _ 

NordEst 1063 -1 OceGrlntsn. 837 +13 SST 1 !!?** § JA* 5.100 , - 

Pernod Rica 675. +5 Ommtrtn (Van)_ 263 +0L1 Aust Nat lna*._ 2.87 +0J7 Jusco^ 925'-, 

p*«w ... ... ddi a.* APM. f-75 — Kajfm — 519 — 


■- PetnHes FriL.’.’.’ ~ 248 +15 ™- 

Peugeot &A . 373 -a SSsteicrr 

. Prints mpsiAu.u 2BH -+2 - fibdamco— . 

Radtetech-...'.— ; 31D.1 . +2JL RoCfloo- 

Hedoute-.-i. 1.430--+4-. Rorenta- 

• • RouMer-Uolar-.- 1,484 —7 

Jtn Sefimeg 346 — 

-- . Skis Roeslgnol— 1329 —1 
"... Telemeo Beat -.8*90 -5 IV HU 

*’ Thomson iCSFj- 640 / *19 IwemneR- 
Valeo 222.3 -3.7 [West Utr Bank 


Bell Group 1130 — CL2S| Kao Soap 930 . — ! 

Bell He*...... 10.1 — O.MlKawaasS Steel.- 152 — 

Bond Corp Hldge 1 932 Klrm 769 +. 

Boml —— .332 —OH*!-—.. 

Bougainville 13B — 0.01" ^ 000 

Brambles Inda— 430 — O.M 


Brambles lnda„ 4.30 — O.M 

Bridge OIL- ■ 2.4 +009 

B. H. Prop. SB —0.1 

ORA — 5. 84 — OM 

cm 3.68 -034 

Qasitemaino TV* 8.0 

Coles iCJj 43B 

Comal co “A" 9.00 — 0.M 

Consolidated Pet 0-43 


NOTES — Prices on this pago sra as quoxad on the Costain Aust 23 ZX3T. 

AWf) pflll individual exchange* end are last traded prices. SDeaDogs Dunlop Olympic. 8.t>7 —0.92 
suspended, xd Ex dhrMend. *e Ex scrip issue, xr Ex rights. f.8i - *\jft 


Oct. 17 Price + or 

Boustead Hldgs- 132 —Oja 

Cold Storage ' 3.04 ■ +o.M 

DBS 5.65 -0JJ5 

Gentlng - ' 5.B6 —0.65 

Haw Par. Bros.... 2.16 

Hong Leone Fin- 2.58 +0.02 

Inchape Bhd 2.11 +0JI 

Keppe I Shipyard 1.2 +0J» 

Malay Banking... 53 +0£5 

Malay Utd. Ind.. 2.35 

Multi Purpose.-^ 033 +0JJ2 

OUB- 2.71 - 

Public Bank. 139 +0.01 

SI me Darby ...... 1 83 - - 

Singapore Press. 6.26 +0.1 

Straits Trdg B.Oxc — 

Tat Lee Bk S3 -032 

uoa 3 56 


SOUTH AFRICA 

■ Price • + or 
Oct. 17 . Rand — 


Abercora . 1 6 — 

AE6CI ; 8 2 

Allied Tech 55 

Anglo Am. Coal- 553 

Anglo Am. Oorp . 33.6 -0.TS 
Anglo Am. Gold— 1B6.5 —13 
Barclays Bank.- 17.65 ___ 

Barlow Rand 11.1 -0.2 

Buffets .'. , 75 —0.75 

Currie Finance—, 4.80 

D* Beer. / ^33 -03 

Drieforrtelir- — .. 51.75 

FSGeduld 62 -l 

Gold Fields 8A — 35 — 

HJglmM Steel - 53 _ +035 

Nedbank-..- UrT5 

OK Bazaars 113 

Protcn Hldgs 2 S 

Rembrandt— 4535 +035 

Rust Plat 8*3 —033 

Barren. 13 

8age Hldgs- 93 

8A Brews. 7.65 

Smith >0G> ' 83.5 

Tongaat Hutsttr 6.15 — .. 

Unisec. 6.7 1 -o.l 


MCE AMCA H S 14 
2900 Aberiord £8 J. 
4462 AMBbi Pr Clrii 
1850 A9UC0 E S 133 j 
4353 Aibrta En $ 17 V 
72058 Alcan S 3 SN 

2000 Algo Cent UOlg 
2011 Algoma St S 18 V 
43409 Asamsra S1H* 

£100 AttO I t SS» 8 
1756 BC Sugar A X&t 
100 BGR A S 77 « 
12 S BP Canada S»2 
710 Bantaler C 59 V 
112381 Bk BCd ST, 
61203 Bk MOM * 3 Q' B 
200624 Bk NScot S 13 <a 
6288 B Barriek tSS 
150 Baton A f S 17 % 
79109 Beil Can S*1>« 
3859 Bluesly 349 
30900 Bonanza R 3 S 0 
9090 Bow Vaiy J 13 S, 
406 Bmtoma 375 
1995 BranuUaa 518 ^ 
9278 Brascan A S 33 
11900 Bricwato- 97 
200 Branda M S*fl 
1429 BC ForP SSL 
34410 BC Rea 231 
8870 BC Phona 523 % 
107 S Bruftawk 112 % 
138 SD CAE 516 % 

129770 CCLBf S«% 
235 »L $ 29 % 

9991 Cad Fm 512 % 
6400 Cambridg SIS’, 
3830 Camp RLk 531 % 
272 Camp Raa 290 
227 Camp Soup 521 
2300 Campeau t 524 % 
108 GCem ex p SlG« 
2070 COC f 59 % 
400 Can Mail 521 
8700 C Nor Mast S 23 tj 
99501 CsnP Ent S 27 i, 
75 C Packm 534 % 
100 CSPml 430 
203 Can Trust 543 > 4 
200 Cdn 8E 562 

1280 CG Invest S 44 J 2 

51319 a Bk Com 537% 

3300 C Marconi $?I 

7950 C Oatental 
1482 T 7 CP Ud 516 % 

25200 CTIra A I 59 % 

9712 CUH A f 518 

100 Cam 516 % 

100 Cara A f 518 % 

647 S Carl OK Si?s 

19164 Cum A 58 

2000 Carotin 340 

150 Cetanese 58 % 


13% 14 

8% S'* 

HP* 17% 
18% 19% 

17 17 

5 S 

18% 18% 

If* T* 

X & 

6 2= 

Ml 9U 
485 5 

23% 50 

& 3 

17% 17% 
40 % 41 % 


Si? 

340 340 


7 7 

8 % 8 % 
223 225 

23% 23% 
12*2 12% 
16% 16% 
M% VJ% 
29% 29% 
12 % 12 % 
18% M% 
31% 31% 
290 290 
21 21 
24% 24% 

10*i 10% 

2 I? 

22% S3 
26% 27 

& & 
43% 43% 
62 62 

20% 2G% 
25 26 

16*i 16% 

B 9 
19 18 

16% 16% 
16% 16% 
12% 12% 
36 35 

340 340 

B% 8% 


4600 CenlFd A 56% 
2738 Cemrl Tr 514% 
100 CHUM B ( 541% 

39940 Caminco 512% 
loo Cempudeg 512 
13783 Cam put In 300 
11690 Conuerm 210 
6175 Oxi Baft A 516% 
3050 COlstb B I 55% 
3300 Coes Gas S2S% 
1IW Con Gian 517% 
1S025 CTL Bank 510% 
1400 Commt B 58 
» Corby 538 
300 C Falcon C 514?, 
1100 Conka H 276 
3860 Crown* 520% 
5117 Crown* A I 520 
14690 Czar Res 219 
141897 Daon Dev 465 
2600 Denison A p ST3*« 
40900 Denison B f 512% 
900 Deveicon 56 
1300 DWmsn A 1 56% 
60110 Dobaco S2«i, 
6462 Dome Cda 577 a 
15532 Dome Mine 5121* 
72006 Dome Pete 262 
632 Domtar 5t9% 
200 Donohue 518 
100 Du Pont A 523% 
6450 Qytex A STS 
500 E-L FM 538% 
8M0 Echo Bay *17% 
3300 Equity Svr 57% 
400 FCA Inti 519% 
4050 Flcnbrdo 517% 
4600 Fed htd A 511% 
100 Frrmlnfl B f 513 
3200 FOty Fin 511% 
527 Ford Cnde 5141% 
7116 GandaM 58% 
5100 Gaz Metr 511% 
400 Gaac Comp 58% 
1100 Gendks A 532% 
53202 Gemtar L 527% 
78261 Gaocruda 380 
400 Giom Yk 520% 
1600 GlbrKtr SS 
4800 Gddcorp T W| 
37000 Grafton A f 513% 
200 GL Forest SIB 
100 GreyhmJ 523 
20680 GuarPA f S97 a 
19944 Qu6 Can $ig% 
1840 Hawker 520% 
23207 Hayes 0 515% 

SOSO Hoes InU £2C% 
5100 Haring A I 520% 
2566 H BeyMn s 56% 
4211 H Bay Co 526 
9370 Husky OU 55% 
10845 tmaeco 52*% 
9666 Imp Oil A 551% 
50793 Inco 5167a 

200 I ridel 516% 
690 Inland Gas 522% 
6400 Innopas 514 
13820 Mar City 316% 
116100 tad Thom 58% 
47561 faitpr Pipe 542% 


6i* 6% 

14 14 

417 s 417, 
12 % 12 % 
tt 12 
295 300 
207 210 

16 16 

a 6% 

2 S% 

17 17 

10 % 10 % 
a 8 

38 38 

14% 14% 

270 275 
20% 2D% 
19% 13% 
215 217 

390 445 

13% 13% 
12 % 12 % 
e 6 
6 % 8 % 
24 24 

7% 7% 

12 12 % 
257 258 

19% 19% 
16 16 
2Z% 22% 
12 % 12 % 

X? 

5? 5?* 

19% 2% 
17% 17% 
11% 15% 
13 13 

10 % 11 % 
140 140 

6 8% 

22% 22% 
9% 9% 

S’ 

355 355 

20 % 20 % 
d 8 
6% B% 
13% 13% 
16 18 
23 23 

9% 9% 

19% 19% 
20 % 20 % 
11 % 11 % 
21 % 21 % 
20 % 20 % 
6% 6% 
26 26 
6% 9% 

24% 24% 

51 31 

16% 16% 
16% 16% 
22% 22% 
14 14 

16 161* 

& a. 


High Um 
813% 13% 


500 Ipsco 
3300 Ivaco A t 
1900 Jannodc 
4260 Kerr Add 
100 Ktena Old SS 
944 Labad 
22371 U Lac 
6100 Lacana 511% 
29325 LakWw B f SU% 
7700 Leigh list 315 
4200 IcblBW Co S20 
13150 Lumomca Si 7% 
10200 MSR E* 355 
42954 Mdan H X 513i« 
200 Mdn HY I 512 
388 Macmdan 5 
22935 Magna A I 51 
4504 Manama 1 S1+* 

800 Mark Spnc $12% 
1818 Mass Fer 
9467 Uerlend E 3*0 
1003 Mmri Res 
3113 MiM Carp 68% 
7047 Matson A 1 $16% 
Uotson B $19% 
Monaco A I $7 
3015 U Truaco $14% 
65856 Moore $26% 
Murphy $23 
56442 Nat Bk Can $201* 
2265 Nl Vg Tree S19?j 
1140 Nfld UP A $16% 
16479 Noranda $14% 
5884 Honan $15% 
4926 Notch ord ( $M% 
4000 NC Oita SI4% 
32224 Nor Tel $45% 
12550 Nocthgat 400 
10482 Nua AHA ( $6% 
1800 Nowaco W 517% 
40156 Nu West 
600 Namac *12% 
39300 Oakwood 58% 
42663 Oakwd A f ST a 
700 Ocelot B I 56% 
4850 Omega Hyd 57% 
6036 Oshawa A I 534% 
4300 PacW Alri $14% 
20250 Pgurin A I SS 
5600 Pameur S8>< 
2934 PanCan P S3*% 
5344 Pegasus $10 
100 Pambkia 516% 
100 PJewl A I SP B 
610 Pina Pomt 520% 
2300 Placer D 522% 
4900 Poco Pai 56% 
11335 Powr Cor I 518% 
2300 Precamb 490 
300 Quo Bturg 4% 

5 Quebecer 511% 
58100 Ranger 440 
1000 Hayrack I $8% 
4950 Region! R 390 
150 Rio Algom 522i» 
6500 Rogers B I 511% 
132 Raman 511 
129252 Royal Bnfc 531% 
3002 RVTrco A $20% 
4693 Royex 255 
800 SJL CsmA f 518% 


Don Q*s ) SNn Stuck 


13% 

19% 

18*4 

15 -% 

25 

2714 -% 

31% +% 
1f% -% 
14 

315 +S 

W* -»« 

17 % +% 


J 3.4 -% 
IS 

«■ +% 
14 % -% 

12% +% 
330 -5 
335 

280 -4 

8 % +% 
18 % +% 
18 % -% 

7 -% 

23 

S5 +,B 
3 -a 

15 % +% 

1^ +% 
14 % 

45 +% 

395 -5 

% +1t 
37 +4 . 

p :il 

s 

7 % +% 

34 +% 

137 , -% 

9 % +% 

34lj +% 
10 +% 

3 -S 

s + ' 

435 

1^ 

425 -10 
+, « 
390 
22% 

JP 

31% +% 

& IV 

18 % -% 


BOO Sceptre 495 
24690 Seogmm S$^i 
123800 Sears Can 99 % 
65241 Shall Can 533 % 
5601 Shemn $ 7 % 
5200 Southm JlS| 
2800 Spar Aero I $ 27 % 
100 StOnfcg A I 52612 
322«8 Stelco A 520 
5200 Suiptra 210 
100 Tara Ex $ 18 % 
1575 Teck B r 513 % 
4205 Terra Mn 315 
6400 Texaco Can 531 % 
10750 Thom N A 521 
34025 Tor Dm Bk 529 % 
40 Tor Sim sans. 
60*6 Terstw B f 

12880 Total PM 

333 Traders A f 522 % 
6069 TrCan R A 239 
2250 Tms Ml 510 
34500 TmAlta UA $ 25 % 
14560 TrCan PL 524 % 
85636 Tnlon A 
1128 Trtfliac 
515 Trinity Res 325 
45200 Trlzac A I £ 25 % 
25700 Uiow p 153 
1320 U Emprise $12% 
7213 U Canso B 3 
19 Un Corp 532 % 
6400 VerSd A f 415 
ion Vastgran 55 % 
7691 Vulcan tad 23 S 
3000 Wo jM A 515 % 
15388 Walker R S 3 ) 
5661 Wcoasl T 5167 , 
1700 Westmin * 13 % 

1 Weston 5861 , 
300530 Wesdwt A S6i a 
16300 Yh Bear 56 % 


m UM O 0 » 

495 485 495 

55714 58% 56% 
99% 9% 9% 

533% 23 23 

$ 7 % 7 % 7 % 

51$, 13% 13% 
$27% 27% 27% 
52 S’, 26% 28% 
$20 19 % 20 

210 210 210 
$1S% 16% 18% 
$13% 13% 13% 
315 310 315 

531% 31 31 

521 20% 20% 

929% 23 23% 

520% 20% 20% 
27% 271, 
S 20% 20% 

^ a a 

10 10 

525% 25% 25% 
524% 24% 24% 
520% 20 20% 

325 335 
320 320 

£25% 25% 2512 
153 152 153 

£12% 12 12 
B3 50 61 

£32% 32% 327, 

15% 5% 5% 

235 225 235 

115% 15% 15% 
131 30% 30% 

(167, 16% 16% 

> 12 % 12 % 12 % 
( 86 % 86 % 86 % 
ti% 8% 6% 

8 8 


F-Nd rating rights or rootrdod rating 
rights. 


MONTREAL 

Closing prices October 16 


2 B 844 Bank Mont 
450 BombrdrA 

1000 BombrdrB 
4000 CB Pak 
37865 Cascades 

1001 DomTxlA 
28750 Gaz Metro 
7100 MntTrat 
158287 NaiBk Cda 
30375 Rawer Corp 
400 RollondA 
40130 Roys! Bank 
2 B 20 RoyTraico 
10800 SietnDrgA 


2 T S -% 
12% 

17 % +% 
22 

12% + % 
10 -H “% 


20 % +% 
26 % -% 


Indices 


NEW YORK-obw. 



Od 

Od , 

Oct 


17 

IB 1 

15 

tadp—uh 

uaui 

138858 

1 J 5031 

Tmpor 

88288 

88280 

B 57.42 

nwra 

15475 

15434 

15338 

Ttrtbqta 

1 ■ 




Oct i 

0d 

Da 

1885 

StacaOmpitasn 

14 1 

11 

10 

Mgk 1 

tar 

High low 

1.354.73 

133884 

1.32807 

1362581 

nine) 

118438 

(4/11 

138850 4122 
nom/asi c/7/32) 


047/7 

642-32 

7123 

117/71 

S53JB 78258 1232 
m «i7/7/85(l wm 

15434 

15438 

151 88 

1S8J1 

(i2 m 

14654 

IMJ 

16831 185 

112/7/88} (28/4/421 

7831 

BfiJi 1 

8131 

_ 

_ 

- « 


Oct. Oct. Oct Oct. 19 85 

17 16 16 14 High Low 

AUSTRALIA 

All Ord. > 1 - 1 . BD> 1854.6 1055.9 1051.8 1836.4 1036.5 14 ID. 715 5,7 11 

Metals 4 Mi nis.il. 180 l 527.5 555.2 550.9 52 B .0 685.9 20 5 i 5 B 2.5 7 1. 

AUSIRIA 

Credit Aktien | 2. 1 82 ) 89.68 180.59 100.12 100.16 105 . 73: 17 8 i 58.21 24 1 . 

BELGIUM 

Brussels SE '5 1 . 18 1 2674.40 2662.01 £ 861.64 2642.85 2674 . 48.17 10 . 2050 . 7. 10 1 . 

DENMARK 

Copenhagen 8 E> 5 >I-I 5 i 252.71 251.17 251.48 252.45 ' 252.71 , 17 - 10 . 158.44 i 8 - 1 » 

FRANCE 

CAC General' 51-12 82 . 211.2 211.5 211.6 209.5 1 233.1 < 51 S. 180 . 9.5 1 . 

Ind Tendance> 28>12 B 4 i 118.1 118.7 119.4 118.1 150.4 - 31 5 . 100 . 1-5 1 . 

GERMANY l — — 

FA 2 Aktien »aM 2 ' 58 . 1 581.64 659.28 659.56 654.57 561.64 17 - 10 . 382 . 5 a -5 1 . 

Commerzbank ■ 1 It 65 t 1854.0 1854.8 1639.8 182 B .1 1654 . 0 . 17 - 18 - 1111 . 8<3 I. 


YurA«e (Appro) 


tadDnYtaMRb. 




®34 

Z03J5 | 

r,i| 

12824 

R/11 

18428 

18278; 

19535 

16358 



(0/71 

(VI) 


HONG KONG 

Hang Seng Banh. 51 - 754 . 1624.78 1616.37 1602.89 1584.56 1711 J 1 < 19 - 8 > 1 221). 74 ,2 H 


ITALY 

Banea Comm Ital. «1972. 574.45 598.05 899.S1 404^7 415J5 -8 10. 228.56 2 1> 


JAPAN" 

Nikkei- Dour . IS S Ui 1502 l .1 1565 B.fi 13055.5 15017.3 13055 . 6,16 10 . IT 545.2 ,5 U 

Tokyo SE New ;41 ' 69 . 1054.89 1037.48 1042.24 1059 J 3 1051.65 . 10 - 7 . 916.83 . 4 l> 


OetB | Oct 1 


im 

12^7 1Z39 

10.61 . 19J1 


Sk» 2S YwrAgslAserail 


3J8 3JS 

12.13 1E70 

051 1228 


OVER-THE-COUNTER Nasdaq national market, 2 J 0 pm prices 


M.TAEM1CSMH0B 


**» W«k Uw lata CM* 


% 
V 

13% - % 
»%+ 1* 


3 «% 8% 8%- % 


HP 4 + % 
««+ % 


14%- % 

S-i 

S’-lJ 


S*s lb* law latt Ctaj 
M 

57 RP 4 ir% HP, + % 
67 4% 4% «,+ % 

82 £R« 71% £W« 

221 T7l» 16*4 T71* + 3* 

3- H 

*26 26% 28% 28% 

142 16% 16% 18*4+ % 

120 7% 7% 7% 

73 29 28 28% -1 

319 13% 15% 13%+ % 
11 22 % 22 % 22 % - % 
763 30% «% 30 - % 
72 4% 4% 4% 

3 5% S% 5% 

891 W IS 13% -t% 
212 23% 23 23%+ % 

67 8% 6% 8% 

577 18% 17% 18%+ % 

2 34 33% 34 + % 

88 21% 20% 21% + 1% 
113 158% 156% 159% +3 
TO 71 70 70%+ % 

191213-18211-18 2% 

578 8% B% 8%+ % 

175 1% 1% 1%- % 

40 ffj 6% 8%+ % 

*« £ £ 

tS ^ * i a- % 

4 17% 17% 17% 

’Sr* 

1 W% 10*4 HJ%- % 
27 24 23% 24 + % 

T T 

197 25% 26% 25%+ % 

« & 3% 34+ % 



Da Od 0a 
IB 15 14 


uur nui 18730 iojm iuai 

07/7] | |WI 


1^2 1.907 

742 374 

719 | 448 

485 


New Ynfc Active Stocks 


Bates Co _ 
Hori Ch *■. 


Tradte Price an toy 
.7.161,181 4344 -Ito MnaPMU 
. SJVJ&BB 4$ + Ito Watts Air _ 

,2348,788 32* +1to AaEsprao. 

, 2.131 -808 36to -to WnwCaa 
. 1.712J68 18to + to Cteato^. 
tote 883 


Traded Pries gaby 
.1 Jill, 888 26to + to 
.1557,198 8to - to 
. 1,395,190 43 + to 

A3*M0 SSto +1to 
. 38to +tto 


Od 

Od 

17 

18 


5 3% 

46 9% 

B3 10% 
136 3% 

4 17% 


lEEHECEraiHZDCn 



■BE3M 

wad 

«- 

21H.7 {13m 
28185 (38 m 


13833 (18/71 

11758 m | 



Saturday October 12: Japan Nikkei-Dow (c). TSE (c). 


Ba aa W ipe el all Indices are 100 except JSE Gold— 255.7. JSE Industrial— 

in" °?'^ ary “H MittMOIlL NYSE All Common— 50: 
Standard and P oor s — 10: and Toronto Compoaiio and Matala— 1.000. Toronto 
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LONDON 

Chief price changes 

(fin pence unless 

otherwise bitficated) 
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Exchl3fcpc'92_ 

d 14% 4- % 

- Aero Eng. 

53+6 


69+ 4» 

Beecham 

315 + 9 

BiHam(J) 

76 +16 

BlaeQrcle— — ... 

558 +10 

Brit Arrow 

134 +.5 

Brit & Comm. — . 

223 +13 

■ Chrysalis 

233 +11 

Commercial U— 

250 +.8 

Cons. Gold Fds — 

450 +15 

DRG 

217+12 

Distillers ... 

436 +8 

General Ace- - 

655 +17 

Grand Cent Inv._ 

27 + 5% 

Grand Met 

362 +17 

Mann &. Co. - 

212 +10 

NafWest 

675 +17 

Owen Owen 

480 +20 

Pochin's 

280 +15 

RankOrg 

430+13 

Royal Ins 

716 +25 

STC 

76+4 
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250 +11 


372 +10 
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280 +8 

Thnm EMT — 

369 + 8 

Utd Bisrarits- 

168+10 

FALLS 

CRA 
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Channel Ton 

240 -60 
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252 

352 

3 L 38 

151 




Rararaia ....... 

Op. net prom* 

Op. net par share . 


yOTT FA PCH 
Piper products 


Third quarter 


NatpraOta 

Nat par Mare 


Hatprotta.. 

Nat par atari — 


Third quarter 


Nat profits.. ... 

Nat par Shan 


— Third tprartar 
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Net profit* 

Nat par shoe 

M ia iuu ud a 

. „ Ramus 

139bn netprofita 

137 

SOUTHWESTEHNI 
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s Mne months 

S903ra B ta taW ta.. 

60m Natpraflta.. 
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H e— a m 
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X MMnmdha 

133fan 

MZAra JJjNtikM— 
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A 

A 

ETHEBLANDS 

NP.CBS General -I970> 
NP-CB8 Indust .1979- 

218.9 

191.2 

214.6 

1885 

214.4 

1885 

212.4 

198.7 

2255 iS 8) 
194.1 ij 8, 

1B5.fi <3 !■ 

1475 i3 1) 

N 

Ol 

ORWAY 
»kJ SE 14:1-85) 

575.59 

575.74 

575.58 

872.55 

378.48 .8.101 

286.16 .IT. 

SINGAPORE 

Straits Times < l9E6t 

755.89 

751.56 

748.48 

748.65 

852.65 i7 5> 

717.6# . 15 7) 

SOUTH AFRICA 

JSE Gold >29 S 7B> 

J8E Indust <28 9 7fii 

— 

1095.1 

984.1 

TlOB.S 

986.0 

1083.5 

879.8 

1140.8 |15'4> 

1058.8 ilt 7 

829.3 .5 81 

767.1 >7 5i 

SPAIN 

Madrid SE <2B'12:84i 

122.77 

122.47 

12057 

11934 122.77 .17 18- 

101.49 :2 li 

SWEDEN 

Jacobson * Pill M> , 

1576.50 

169938 

104.05 

1345.61 1488,98 .11.2'. 

1TB5.32 <9 7) 

SWITZERLAND 

Swiss Bank Cpn >3 1 ■ 12 68> 

<U> 

491.4 

487.7 

4B5J 

493.3 (11. 9> 

59E.7 )3 1< 

WORLD 

Capital Intt (11 70) 



227.6 

2272 

227.2 

227.8 (18 10< 

184.8 >4 1. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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12i# 67 B Adwssi .12 14 19 73 8% ft 8% -% 
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2*# 11, AIModslOe bE 3C0 1% 1% 15* -% 
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AleoAl, 1 

25 

160 

28% 

23% 28), -% 

30 

20N 

Aie»dr 

24 

34 
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20 

83 
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26** 26*b - *r 
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23*; 
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AllenG 50b 

£6 IS 
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111 105% AldS pTD 12 11. 50 107% 
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307# 25% ACajCe51« 9 7 37 26>; 

11 5% ACwitC 38 3 5% 

57% 44% ACy-ifl 1.90 36 15 1355 50% 

27% 163, ADT 82 34 28 174 271, 

247, igi a AEJPw £20a 11. 9 594 211, 

49% 34', AmVxp 1 36 32 15 1364343% 

25% 13*; AFamlS.48 1.9 16 8» u2Sg 
381, 23% AGnCp I 32 9 1161 31% 

16 7% AGnl wl 70 13 

961; 66% AGnl pfB5SDe$8 40 B1 


3780 443, 437# 44% -% HI 

S 65 65 65 + 3, 28! 

81 60 59% 60 40 

50 107% 106 106% -I'; 26 

12 1023, 1023, 102% + % 2? 

2636 57% 55% 56% +% 281 


56 321, 

40!. 28% 
40% 29% 
19i; 15% 
20 16*. 
20*, 14% 
30*. 24% 
66*; 45 

77, 6% 

52 46% 

19, 9% 
66 51% 

20% 11 


29 13% 

125 687# 

8% 4% 

sd% 36% 
32% 29% 
531; 49 

7*? 1% 

59% 281, 
11% B% 
287# |6% 
40 35% 


Slock Dh YM. E 1 00s High Ua* OuneCtec Mg* Low 

BorgWaW 4 5 11 295 2«, 21% 21% -% 44% 37.. 

Burning 13 2 9% 9% 9J* 50% CP. 

Dos Ed 344 60 8 £75 39*, 38% 39% ~% SS% 50% 

BosE prt.17 II. 21 11 UP# 1(T# 35 % k% 

BosE prl.46 11. 14 13% 13% 13% 33% 1J 
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BngSl 1.60 16 12 33? 28*; 273, 28% -t# 10 % 9 
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Brvinf i.BB £2 17 559 503, 493, 50 -% * 
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QumCtec *33 Low Stack Ow YH E TOOiHqk Um tbWftse Kfi Um 

21% -*# 447# 27-, cn»Zet 1 £5 19 «S6 407# 38 4CV ?•> 3 T ; £7j, 

Sffj 43% CrZel (H403 8 7 62 48 C*, 475# *5# 3T# 9 : 

391, *% 85% 503# CrZet pfC4S0 7.4 S3 61 5S 1 , 60% -1% 72-* 54 

107# 351, 221, Cutbro 80 £6 17 10 31% 3! 31 + % «i 3 

IS 8 .. 3®# 1J Ctdlnets « 633 14% 14*; l«% -% 8h fi 

S3* 08*2 581, CumEn£20 33 4 91 66% 65% B% -% u 'z 3^5 

«Jb _ :s 10% 9 Currincl. 10a 11 1 10*, TO*, 1C% -% 29% 34# 

Sag -% 38S, 303, CtclW 120 34 16 3 35% 35% 35% +% 26-% 24% 

ft *U 52*, 33% Cyclops 10 £3 8 7 48% 48% 4T# -% 2-, 23% 

IS :i d d d j. L, 

T% +2 23% 15*3 Dallas 86 £9 11 116917*# Iff, 17 -% S? 

2ti, -u 14^ Si, DamonQO 14 187 14% 133, 147# -*-% V/ 

W 8 30% 221, OanQCtJ.28 54 7 1573 24% 23), 2S, -S# 

25*, +% Danahr 11 43 6*4 6% 6*, m. 

351, *% « ff. Daniel lib W b* 7% 7% 7% ]%,- 

K% -if « DartKrsi £6 41 12 6129 39% 37% 38% -7# £! £, 

2^ 8 76 31 DaWGn 16 2645 37% 36% 37% ■*■!% ?£■: 

It -% s% 4 Dew n 405 **# 2, 4*# S 

37 -4 u?* & * ° mD ^ 24 31 9 52 7% 7% 7% ^Si 

53 s 22 141, Davco 2A 1.4 9 102 ir# 17% 17% %' 

45% 23% DaytHd .82 £1 17 5662 40% 39% 40 ~% S-, r- 

1S% “■ 14, 2 2 II. ■ 15« 121 fl 1S% ■+% \yl 1C’, 


£2 141, 

45% 23% 
20% 141; 
88 54 


OPL. pf 7 70 12 
DeenPd.56 I a 19 S3 33>, 33% 39% +% S-- g.‘- 

Deere 1 4 0 38 995 25% 24=, 25% -% ^ 

DelmP 192 Si 9 26 Z37* 23% 23% -% TTi. S 

Del tBAr I 25 6 2017 40*# 3S% 40% + % ~ * S 

Douona M S*, 91, 0!, Tl J 

DlxCil 9 1 04 £6 18 362 33% 38% 3K« * 1% i=- L,* 

Don Ml si. 20 55 11 196 ZTj 21% 213, +% If.® Lf, 

OeSoto 1.40 A3 10 108 32*, 32 32>, + % Jh, 

Deed 1 68 11. e 2782 15<# If. 15 + 

Dot£ pf9 32 11 2110 74 74 74 -1 

Dote pT7J6 12. Z40 M% 99% 59% 4^; 

□E pIF £75 II. II 25% 25% 25% ^ 

DE prRS.24 13 M 3ff, »% 35% «.* ?? 4 

DE QIQ3.1311 30 25** 3*-a » -% 

DE p8P 3 12 11 11 24% 24% 2*% -% ££ if 8 

DE (SB 2 75 11. 3 25% 25*; 25% +'# r 

DE plO 1« 11 24 27 2ff, 26% 37 

DE p(M142 11 56 27 26% 27 «-* 

DE prt. 4 11 9 3ff, 3W# 35% +% 62' 

DE pfK 4.12 13 17 31% 30% 31% +% ST, 

DE PU1566K 1 114 114 1U -% 

DetE pr£26 1£ 7 19*, 19 19 -% 

Dexter .80 19 II ® 20% 20% 20% *% £,! 

DiGior .64 3 6 147 18% 17% 17% S ' ~- 

D1GJ0 pt£25 7.1 7 32% 317# 31% 

DamS 1.78b 12 1010 13% 15% 15% -% SV 

DuSn pi 4 11. 28 381, 357; 36:, +i# fL Sfj* 

DieSOIn 70e 3.3 56 21% 21% 2H; +% 

DanaQW 32 3 12 9% 9% 9% +% „ 

Diebtd 3 1 £B 11 394 3S» 3<% 35>2 Si, 8 Tgj. 

Digital 15 5915 IDS, 1D7%1(S% + 2t S? JS? 

Drsney 1J0 13 +9 1189 90, 89% 90% f> ~ 4 00 

DO 9 1.40 18 6 90 2ff# 20% 20% -% 5E* 

□nrsln 3 28 5% 5% 5% £4? 

Dome g .12 272 8** 8% B% +% S 

Domfls£72 9.0 9 819 30% 30 30% - % 

Donald .68 £9 10 183 u22% 221# 22% +% S.® 

Donley 1 16 £0 16 409 5ff# 55% 56** -r 1 U 

Dorsey 1J0 35 12 414 34% 333, 34 ~% 5L ^ 

Dover 88 2 6 12 564 33% 32% 33% “£ TjTj 

DowCh 1 80 5£ 13 4779 35% 34% M, ~% {ij 8 ~ * 

DowJn 78 £0 19 750 40 39% 39% -% <£,* , T ‘ 

Downey 3 436 u29 2fl% 28% tl 

Diavo .50 40 £8 12% 12% 12% rfj* Si 8 

Drew .80 45 16 513 19% 16*# iff# -% ^ 

DrexB 2 11. B4 19*# 19 19 + % » 

Dreyfus GO 9 16 399 u6J7* 661* SP| +2 2 

duPont 3 5.1 15 2697 59*; 56% 59% -% 5. 

duPnl (>14 50 9 8 3 461, 48 461# +1# S* f:,* 

DukeP 200 J& 8 2429 33% 33*, 33% -% S 10 ‘ 

Duke pt&70 11. Z2380B2 80>; 801; -3 7a m. 

Duke pfSiZO II. Z300 76 75 ^ -I S i? 


Z4Q 64 64 64 


39% 

38 2 

K% r ; 

IT: TC% 
ri r ; 


812 58 57% 57% - % 27% 21% 

23 30% 30% 30, 257# 21 

273 52 51% 51% -% 29% 23% 

112 17# 1% 13, -•■% £9% 23% 

137 S3 52 521, *7, 33% Z7% 

21 11% 10# 10# 34% 28% 


Z4Q 59% 99% 59% 

11 25% 25% 25% 

M 25% 25% 35% 

30 25** 34% 25 -% 


21 147# 

413 4, 8% 6*, 8*, 38% 34% 

17 9 2157 25% 26 25% * % 21% 20% 

14 924 15 141, 15 +% 11 0, 

£2 5 1471 Z2% 21% 217* + % 57% 31'# 

95 534 50>, 49% 50 +% 125% 651, 


131 201, 197# 197# -% 
S3 13% 12 12% -% 


95 56*, 

281; 16% 


CapHds 77 34 g 3856 227# 22% 22% 


CapH pt9.81e 91 
Carfngg.48 11 9>, B», 9i, 50 36% 

Carlisle). 08 3 6 0 12 301, 30% 30% +% 28% 8% 

CaioFt .40 1 8 10 278 241; 23% 241, +% 15’, II 

CarPw £60 10. 7 1328 26># 25), 26 + % 24% 17% 

CarP pf£87 11. 3 34% 34% 34% - 1 , 21% 16*, 

CarTec£10 AO 13 99 35% d3V# 3S>, 67% 33% 

Carrol .07 1.0 11 45 7% 7*# 7% 617, 4fi% 

CarPlr s 60 £ 7 9 305 22% 22 225# +% 50 40 

CartHwI 22 4.4 17 360 27% 26% 271; + 1 % 357 # 27% 

CattWI 60 15 13 73 39% 38% 39% +% 65*2 68 

CascNG 20 7 3 8 38 16% Iff# 18% +% 80% 64*, 

Ca «ICk 383 12% 12% 12i# -% 77 80% 

CsiiC 01 88k 4 26 257# 25% 27 22** 

CeUC pi .90 13 ' ----- 

CanpT SO 14 


421; 33*# 


50 108% 108% 10B% -1, 37% 27 


% 15% 12 

- % 38*4 28% 

-7, 275, IV 

1291; 70% 
-% 44% 35% 

101; 7% 


14% 14% 143# 


671; 3*1, 

817* 4$% 

+ % 50 40 

+ 1% 357# 27% 

+ % 851; 68 

+ % 80% 64*, 

-% 77 60% 

27 22** 

25% 30% 


DetE pT7_36 12 

CK pIF 275 11. 

DE prR124 13. 

DE ptQ 3. 13 11 

DE pdP 3 12 11 

DE ptB£75n. 

DE pro 140 13 

DE p(M342 13 

DE prt 4 13 

DE pfK 412 13 

DE PU15G8K 


D1GJ0 pt£25 7.1 7 

DamS 1.76b 12 1611 

DuSn pt 4 11. 28 

DieSOIn 70* 3.3 56 

DanaQW 3 2 3 12 

Dtebld g 1 £B 11 394 


34% 26T# 
2Pj «% 
IB*# 14% 


36 -S# 83% S9% 


AT4T p!174 9.4 
AWatr SI 19 8 
AWat pfl.25 10 
AmHod£40 17 6 
ATr pr 5 64 a3 
ATr bc 

AmeioiT 60 16 8 

AmesD .20 .4 22 

Ameiek .80 15 13 

Amlac ' 

Amiesc 3 

Amoco 3 30b 4.8 9 


90% 91 10i; 7% 

20% 20% t% 45 34% 

2% 3 + % 267# 18 

Iff, Iff# 27 £0% 

7% 7% +% 31% 21% 

IS 15 27% 20% 

12), 12% +% 21% iff# 

29% 30% 29% 20% 

59% 5ff,-1 37 31% 

71% 71% -1% 137, B7 ( 

20% 21 -% 31% 16*, 

39% SB** -% 1,% 2i; 

39- T # 397, 12% 8% 

247# 25% +% 23% 17*# 

12*; 12% +% 26% 177# 

14i, 14% -J# 30% Iff; 

67i, 67% +% 25% 19 

12*, 12% 27% 21% 

44 44% +*- 54% 46 

45% 453, ■*•% 97# 73, 


213, 16*, 

11 % 2 *; 
12% 8% 


Anacmp 

Anlog 20 

Anchor! 48 6 1 

AnClayl 32 £9 33 

AndrGr .24 1.7 16 

Angelic .60 24 14 

Anheua.80 £2 14 
Anheu pi 3. 60 4.9 

Anurtr .28 1 7 18 

Anthem. 04 .3 24 

Antfiny.44b 11 9 
Apache 28 £4 11 

ApchPwt 
ApchP un£ 10 11. 


ApPw pt812 12 
ApPw pl4iB 13. 
ApIDta 1.76t id 30 
AppIMg 56 

ArchDnltb .9 12 
AiiP pt 356 1£ 
ArkBst .60 24 10 

Arka 1 08 5.3 27 
ArtnCp 
Armco 

Anne p1210 12 
ArmsRMB 14 8 
ArmWin.30 3 7 9 
AroCp 1 20 18 10 

ArowE .20 16 15 


9.4 3 397# 39.% 397# 12% 8% 

IBS 47 25*; 247# 25% +% 23% ir# 

10 Z 100 12% 12*; 12*; +% 28% 17»# 

17 6 317 143, 1«, 14% -% 30*; 16% 

as T2 673, 671, 67% +% 25% ,g 

3 12% 12*, 12% 27% 21% 

16 8 23 U44% 44 44% 4% 54% 46 

.4 22 206 4S3, 45% 453, ->-*# 97# 73, 

15 13 119 24*# 23 231# -1% 4% 1 

44 227# 223, 223, -I, 1% % 

Amiesc 3 78 43, 4% 4% -1# 41# 1»- 

Amocc330b 4.8 9 2211 68% 67% Be*, +1# 637# 407# 

AMP .72 £4 21 1655 303# 23% 30% +% 48*; 39% 

Ampco .30 £4 17 6 13 12?, 12% -% 56*, 51% 

Amreps 11 42 23 22), 23 +% 56% 51 

AmSBl 1.40 40 9 118 35*; 35% 35% -% 22% 16% 

Amsiedl 60 IBIS 170 42*, 417# 42% +% 321, 24% 

Anacmp 123 Z% 2 % 23, ~% 44% 29% 

Aniog 20 274 20% 19% 19%.-% -56% 61% 

Anchor! 48 6 T 89 24% 24% 24% -f# 55% 49% 

AnClayl 32 £9 33 109 451, 45 45 4% 39% 32 

AndrGr .24 1.7 18 106 13% Iff, 13% + 1# 38% 31 

AngelK .60 2 4 14 28 25% 25 25% 39*, 29% 

Anheua.80 £2 14 2120738% 35% 37 200 124 

4.9 797 76 74 74 - 2 80% 53% 

1 7 18 34 17 167# 167# 29% 16% 

.3 24 54 13% Iff, 127# 11% 7% 

11 9 4 14% 14% 14% — 1# 58% 30'# 

£4 11 S3 11% 11% 11% 41# 13% 6% 

110 1 15-16 15-16 13% 9% 

11. 210 18% Iff; Iff; -1# 61 44% 

12 Z43W71% 691; 69% -% 38% 25% 

13 5 317# 317# 317, -1# 77 «S% 

Id 30 36S 17 157# 167# +% 631; 50% 

56 22 Iff; 12% 12% 20% 13% 

.5 12 2796 22*. 21% 22% +% 27% 21 

12 14 30 29), 29% -% 51 37% 


Ceco .78 3 0 11 96 25% 247, 25% +% 171# 14% 

Ceiansd.40 3 4 12 291 12B% 1273, 128%+% 18% 15% 

Celan pti SO 10 6 43% 431, 43% + *-, 18% 12% 

Cengv .04e .4 28 200 9% 9% 9% +% ir# 13*, 

Cental £38 5.5 10 120 437# 43% 43% - % 16% Iff, 

Cemex .25 1 1 10 355 23% 23% 23% *18 14% 

CenSOVMB 80 7 725 25% 25% 25% +% 25*; 23 

CenHu<£96 1£ 6 54 25% 2S% 25% iff; 8*3 

CHud pfZ87e 10 200 27% 27% 27% 4% 27 20% 

CnllPS 1 64 88 10 272 18% 18% 18% 4% 

CnLaEI£08 7.6 8 110 27% 27 27% +% « 

CLaEI p!4.18 1£ 5 35*; 35 35 - *, 

CeMPwl 40 11.105 107 Iff, Iff; 12% -1# 2ZJ 

CVtPS 1 90 9 5 6 12 20*, Iff# 20 -% fS? fZ 2 

CentiDt 418 4% 4% 4% -1# ^ S 

CntryTI .80 6 7 8 35 12 11'# 12 JS 8 If, 

Cenvlll £40 11 8 38 18 Iff, 177# -% ^ 


11 7 34% 341; 34% ‘°- 8 

£9 21 827 751, 74% 75% -r% 

14. 7 692 15% 147, 15 -*, f n ‘ 

n .in 171 in. m. 4 1 


Duq pt 2 13 
Duq pi 207 12 
Duq prK£10 11 
Duq pr £75 11 


Crt-teed70 10 
CeaaAir 40 1.3 

Chmptn 52 £4 

Chml ptl.20 5.1 
Chml p(4.60 92 
ChomSpKl 5.1 
vjChrlC 
v)Chi wt 
v|Chrt pt 


10 8 43 23% 227# 231, 4% 

1.3 28 10 30 2ff# 29% -*# 2 » ? 

£4 1464 21% 21 21% S* 

S.1 2 23% 23% 23% ,7, 

os b SS S’ Jn 33i, 11% 


1464 21% 21 21% 

2 23% 23% 23% 


9 2 90 50% SO 50 21^ 

1118 « 2% ? P ^ «>’ 

65 % 9-18 9- IB -l-ttg; 

68 2% 21, 2% +b J i? 

685 200657% 56 57% + ff# ^ 


Z4390711, 

5 317# 

369 17 
22 121 ; 
2796 22*. 
14 30 

418 u2S% 
1317 201; 
74 7-18 

1110 6% 

2 16% 

6 14% 

296 35% 
24 31% 

78 Iff; 


Chase 380 60S 2008 57% 56 57% + fl# ™ 

Chase pf 5. 25 11. 28 48% iff, 48% +% 5, a S, 

Chase pf€.55e l£ 50 54%^^%+% IK, l*Ku 

Chase pi 10.64e 20 302 S3*; 52'# 53% +% Jf* if® 

Chelsea 72 339 13 22 22 22 +*# rA, 

Churned. 52 5 8 11 143 27% 27% 27% +*# 

ChmNV£48 63 5 1662 39% 38'# 39% +-% «/ 

CUNY pt< OBe • 7.4 925 55 56 55 4% „ 4 S 4 

ChNY pf407e 7.5 1469 54% S37# S4% -M% si, % 

Chespkl.24 3610 11 347# 34% 34% ~% ^ 

ChesPn 2 52 11 12375139% 37% 38% +1% ]??! 

Chevrn£40 01 9 2858 38% 3ff# 39% -'# I?, 2’* 

CWMIw 106 39 129 1Zff;l2B% + 1% jjA. L 

ChiMI Pt 20 64), 631; 843, 4 tl# S’ 

ChiPnT30o 1.4 7 41 217# 21% 21% +% ij 8 

ChkFull24t 30271 138 8% 8 ff# 

ChrlsCr 154 55% 541, 54% +7# 

Chrtstn 8 11% 11 11 -% ff 2 , J 

Chroma 45 82 13% Iff; 13% S tv 

Chrm pt 2 60% 60 OO Js. 

Chryslr I £5 3 11001u3B% 373, 39*, + 1% ,'r 8 


Duke pfOJO II. Z30Q 76 7i 75 -1 ^ 

Duke pt7.0O 11 Z130 71 71 71 il? 

Duke pf£09 Id 2 2ff, 26*, 261, fLf 

Duke Pf385 11 7 34% 341; 34% 

DunBrd2.20 £9 21 827 75*« 74% 75% t-% ®]. 8 fr = 

DuqLt £06 14. 7 692 15% 14-% 15 -*# .1; ~ 

Duq p*A£10 13 ,500 17% 17% 17% -7, SX 4 

Duq pt 1.67 11 z900 14% IV t«B m M% 

Duq pt 2 13 Z600 16 16 16 +% %L 

Duq pi £07 1£ Z10 Iff, Iff, Iff, -% S? S’ 4 

Duq prK£IO 11 5 16% Iff, Iff, +% Sr* 

Duq pr £75 11 zfiO 25 25 25 ,-T- S 4 

DycoPL60a 4 5 11 2 iff, 13% iff, -% I? 8 S? 

DynAm .20 .8 12 27 25% 247# 25% +% ^ “i 

E E E 27% 24:# 

EGG .48 1.3 19 401 38% 35), 38 +% T# 4*, 

EOK n 1.26 81 5 Iff; 15% 151, 27% 20 

E Syst .50 1.7 15 3075 30*; 29% 23% t-% 45% 26% 

EaglePI 04 42 9 40 243, 2C% 24% -% 66 57 

Eases .22) 8 ITS# 17% Iff, 18*# 11% 

EastAtr 11 2734 91, B-% 9 -% 16% 11% 

EAL wtO 40 3% 3*, 3% — % 41 30% 

EAL wlA 95 2 1*» 2 32% 26 

EsAir pt£35k 7 22*# 22% 2ff# -% 3S% 29*, 

EAlr plB£SOk 18 24% 24% 241 4 86 6D, 

EAJr pIC 11 29 28% 28% -% 20% W 

EaatGFl 30 5.71144 144 23 2 ff, 22% + 1# 

EasiLW£06 9.6 8 69 21% 21% 21% -% -b- 

EsKod S220 50 13 2673 iff# iff# 43% S5,! 

Eaion 1.40 £6 7 272 54% 53% S«:, +% ff 8 f" 2 

Echlin s .44 35 11 148812), 12% 12% -*# rL 

Eckerdl.04 1 5 14 3304 29% 29% 2S$ -% 13 

EdisBr 1.60 50 13 3 32 32 32 +% TS 8 sS? 

EDO .28 1 8 13 26 15% 15% Iff, ££ }f a 


Sack C.-J YU E 

GATX 123 40 13 

GCA B 

G3ICO 1 1.4 10 

GS3 
Gf Co 

GTE 316 El 8 

GTE ff £50 7.1 
OTj Jt Z 7.9 
GTE Si 248 Tl 
GffHSj 

Gsmefl 4$ £6 T9 

633- -c SO 1.3 £9 
Geamt s 

GO'S c 56 33 10 
GcmEC 

Gem I! 49s 34 

Gr.Cc*? » 30 29 

GUn-j ife3e 9 1 
GnSesh I 19 TO 
GC.rnn 50 14 11 

GCm pt 56 16 
Gn03U 10 

GnDCvf 
GhCCvWt 

GnDyn T 15 7 

GenEl £20 16 12 

Grtrds £50 £1 19 

Gimme 7 

GHcst s 30 IT 3 
GnKous24 £4 
Gnlnsl £5 1.7 

GnUill£24 3.5 
CAktt Sr 716 
C-Wlr 5 OSt 1 

GfJot pH 75 94 

Gttcu p! 5 917 

GNC 16 33 17 

GPU B 

GenBa 1.56 1.8137 

GnFtefr 6 

GnSKid.80 4 6 11 
GTF1 pM.30 10 
GTR pJ8 16 (1. 

Gensco 

GnRad .10 1.0 51 

Ge«3l g * 20 59 

Gsipt 1.68 64 
GeouPn 13 38 13 

GaPac .80 37 28 

GaP pfB£24 6 4 
GoPw pt 3 12 

GaPw pi 3 44 ia 
GaPw pf3 76 13 

GaPw pl£56 12 

GaPw P'2 52 12 

GaPw p(£75 11. 

Gert)Pdl.32 38 13 
GerbSc .12 .7 12 

Getty S .16 . 6375 
GIANT 

GitrFn 4 

GiflHill 52 £6 77 

Oaten e£ 60 40 12 

GlaasC 

G*enfC-OSo 4 s 

GiodiM . 12| 
GlobMptl.TSi 
GldNug 20 

GUN wt 

GkJWF 20 5 6 

Gdnch 1t6 50 

Goodyrl 60 61 7 

GotdnJ 52 12 19 

Gould 68 £0 

Grace 280 7 4 12 

Grangrs.SB 22 13 
GtAFst .48 £6 9 

GtAft 7 

GajUil > 1 6 13 

GNIm 1 85c It. 

G0OB, 1 52 4 2 16 

GOWnn 1 38 9 

GT4P 1.76 98 8 
GreenT 6 

Greyn 1.32 46 10 

Grolier 8 

GrowGs .30 £8 15 

GrubEi .08 10 13 

Gnimn 1 32 9 

Grum p:2B0 11 

Gnmial.f6 £5 59 
Guilfrd .68 £6 11 

GlWst 90 £1 13 

GINU pt 5.75 90 
GulAs 23 

GHSiUtl 64 13 6 

GifSU pit. 40 11. 

GRSU pr38S 13 
GflSU pr4 40 IA 
GhSU ptaso 11 
Gulton 60 £B 10 


291; 22% 
31% 24% 


EdCtnp 15 8 9% 9*; 9% 

Edward 80 10 12 284 26% 26 26% 

EPG dpl£35 97 7 24% 24% 24% 


21% 17 
30 iff* 
20 % *6 
21% Iff; 


106 39 120 12T; 128% + 1% tjA 

20 64), 63% 64% +T% ^ S. 

14 7 41 21% 21% 21% +*, to! fs*,. 


1.4 7 41 21% 21% 21% 
10271 138 8% 8 ff# 


2ff, 15% 


Aran s .80 32 8 648 247# 

Asarco 631 17% 

AsNOill.60 4 6 931 35 

AshIO p14 50. 9.9 2 45% 

AshIO pl3 96 9 3 39 423, 

AsdDGsl.40 4 1 11 330 34% 
AsdD ptiTS 4 3 1 110 

A1TIIOIWI60 62 11 12 19% 

AlCyEI£58 97 9 81 26» 8 

AHR.cn 4 6 2 6449 u65 

AURc pl£80 TB 4 u155 

AllasCp 16 10% 

Augat .40 1 7 24 57 2ff# 

AuloDt .68 13 20 641 51% 

Avalonn a So 1.0 10 19 5% 

AVEMC 60 1 7 17 46 u34% 

Awerv .60 ? 7 14 377 343, 

Aviali n 13 6 24), 

Avnei .50 1.5 24 872 33<# 

Avon £ 74 13 15928H28-'# 
Aydin 16 21 21% 

B B B 

BMC .12] 40 7% 

Baimco.60 £6 10 498 23 
Bkrlnd .92 5.7 13 1343 Iff, 

Balder .36 1 7 14 6 20% 

v) BaidU 212 1% 

Ball s 13 165 29 

BallyMI 20 1 2 1964 17% 

BallyPk 11 36 9% 

BIlGE si 70 90 8 925 2T; 

Ball ptB4 M 10 z20 45 

BncOns 80 36 11 91 22% 

BanTox 283 2 

Bandatf 20 £4 tl 15 49 

BkBos 2 40 4 8 5 141 40% 

BkB ptB 990 1 8 8 U54 

BXNY £28 5 3 7 1826 43'# 

Bank ViS. 12 4 4 8 339 25% 

BnhAm .80 57 4107 14% 

BkAm pta 9le 1£ 1222 41 

BkAmpl7B3c 11 233 62% 

BkAm pd 80 102 Iff; 

BkARIy£«0 98 12 22 27% 

BankTr£70 4 16 919 65'; 

BkTr pt£50 9.7 21 26 

BkTr pt4 22 9.* 1 45 

Banner 03c .2 14 410 14% 

Bard 56 1 S 15 505 36% 
BamGp 80 35 14 3 22% 

Barnet Si W £6 It 340 39% 
BaryWr 60 35 13 38 Iff, 

BA SIX ,12b 17 9 572 r# 

Bauech .76 £ 7 16 1000 28% 

BaxlTr .37 £7 57 2023 13% 

BayFrn 20 6 2 2 4% 

BayStG£60 6 2 20 12 31% 
Bearing 1 H 12 i 32% 
BeaiCo 1.80 39 9 


25% 2ff, 4% 119% 13% 

20% 20% -% 1 34% 28% 

7-16 7-10 -1-3274% 60 

»8 »S ra 60*2 

1B% Iff# 4% 26% 17% 

14% 14% 24% 19% 

35 35% 4% 31 18% 

30% 31% 4% 30% 15 

12% Iff; 5H, 34% 

221; 22*; 8% 6% 

24% 24% +% 19% 5% 

d17%17% -% 32% 23% 

33 JS +1% 14 8 

45% 45% 2ff, 17 

42% 4£i; 21% 20 

34% 34% -% 23% iff# 

110 110 64% 51% 

19% 19% +% 14% ff, 

26% 26% +% Iff, ff; 

64% 64% — % 43% 25% 

154 164 -% 2S% 14% 

10% 10% 39*4 25% 

23% 23% 4% 24% Iff, 
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194 16 4 r# 37# -% 

5 0 16 39 U% Iff# 11% -% 


6ft iff; NACooMQ 
45% 31% NAPhll t 


19 7 10 SS, 56% Sft +! 
£1 10 m 32'a 3ff| 3J% . * 


47 13 43 32*1 31% 31?J -% 51 r » J, 8 * 5JL2*' S'® ' ff 51 tJ* - 

33 19 is 4i iff# «% -% £ Ei2"Eg-2 JJ- If 13 

1 3 16 34 16 15] 16 ♦ % AO 32 NSPw pf4.O0 11. z20 38 38 38" + % 

20 11 3A »■-, 25N W% +2 87*4 69 NSPw ptSUD 11 *120 W 80*, Oft-. + U - 

ft ft' 2N ’ 41% 31% NorTeJ ^0 359 33% 3ft 33% -H? 

11 34% 34 34% 4% A7# 3 Nlhgaffl 38 3 0 -.? , 4 . ~% 

11 86 m2- 14% 14% \ 5ft 31% Nonrp IS®- £7 9 ^800.447* M. 

"bio s ii* - iv 8 ti ’V: 

3 14 Iff; 79% J0* ? 14% 8 TlwStW. „ 'S 


Luton 2e 26 11 0013 77 Tl 76% +5% O 

Lmon pt 2 90 3 22% 22 22% +% 4% |% Oaklnd 

LockhCLiOe 150 7414 4ft 45 45% ♦% 36>> 25% Dahi»n.fi2 41 

Locate 00 25 14 212 31N 3ft 31*j +■# 351, 23% OcaPee50 7 A 

Loews s la 21 13 1195 4ft AS; A6<# +1% 541, 41% OcoP pf£W AC 

Logicon34 .7 19 46 36 35*? 35*; ~% ?,i' aju OceiP &250 11. 

LomFirH 40 «3 11 32 32% 32*; 33% -% 57 jg% QtxtP ptd2S 11, 

LomMls244 90 11 113 2P# 26% 2T# +% 113 105% OceiP pllSSO 14 


0 0 0 


LamM wt 
LomasM 

LnSiw 1.00 85 6 

LoneS pf537 90 

LJLCo 2 

Lit pU 
UL pfK 
LIL ptX 
LB. pfW 


59 3% 3 3 

45 20 1ft 20 


57 48% OcdP p(6J!5 11. 144 55*? 55% 56% -y . . 

113 105*, OceiP pllSSO 14 232 107% 107 

110*; 103% Orel pti A 62 13. 332 10ft tOftlOft t,% . ■■ 

20# 20 OOECO 1 A6 17 297 21% 21 21 . 


IS 3 S 8 l'y 3 414 Ogden 190 80 17 165 30'; 3ft 30%-~%> : . , 

£2 S? 41 * Sf 8 5^ + « *6% 1ft OhioEd1.es 11 6 1049 147# M% .14% 1 " ‘ • 

2» 28 2s ^ 36 38*4 OhEd pt4.40 13 - Z300 34 - 34- ' 3*: - : .£*. : 

22 * f? 3 I5> 53,4 »®« n 4100 62*4 68*4 6ft .r%.W'T-, 

*®° 50 50 50 +1 2a># 22% OhEd P'350 1£ 2 27% 8ft 2T% +3# ' 

» If* J& 33* “ 4 31? « »•* 0W« PflSZ « *a 29% 29% « *%: - 

\ 1 IS 3 -•* t* 4 «’■ OWd pti 80 1£ 8 18% 16. «? u -% 

?. if. i?T* i? 8 ~7 70 54 OhEd pta 64 ia zlOO 06 00 «L -% 

Z 725068*; 87% 88^.-% 


IS 21% 21% 2TN -% 33 


54 OhEd pta 64 13 
77 OhE ptiO.TB 1£ 


Ii 2J* «!* J2 8 IS ,6r « *ft OhMaw 40 3 5 15 88 11% 11$ 

J 8 Jli 4 Ifl* ’£» *> 70 SS, OOP pt 804 It. z600u7T% 6T .?Wi.+Sy. 


i£" if* i?* *** 17 OOP PIG £27 11. 39 20% 20% 

TO 4 TO TO 26% 2*% OWaGE 2 88 10 775 23*, 23 

S 3S ^ ^ **■ S 11 " 1-504J 13 425 3ft 3ft 


LongDs .72 £7 14 100 ZT, 27 27 263. jii« OWaGE 2 

Loral 52 1.6 17 799 323, 32% 32% +% 36% CHIn 1 

UGanl.57 5.0 9 10 11% 1ft 1ft Ton 5N Omncra 

Laund 1 £0 10 343 33% 3ft 33 -s# 17r : 12 * Qnexla .80 

LaPac .8® 4.1 42 *04 19*; 19*, 19% +% 333 gg#. ONEOK! 56 

La PL pt30O| 1£ 42 27% 27% 27% -% 29 K% OrartRW.U 

ii 8 i2! 8 +,? *=»» 734 Orange sa 

8 Sf„ Sn 2S? TO* 20*2 20 OrtenC 76 

J H S IS S 8 TO 4 TO 4 23 OrionCpt1.il 

Lowes .38 1.6 13 415 3ft 22% 229, +% ^ gi, OrlonP 

Lub^l 1.10 5 7 13 208 21 20% 20*; -3# ga#* 8% Orion pt .S 

Lubys BO 1 7 22 335 35*; 34N 35*; + 1 34 Orion rtSK 

11 7,8 2ft 31% 19% OuAdU64 




LuckySI.16 
Lutcens 40 


u no wt 
£5 14 7 Iff# 

M M M 


TO 8 i2! ,r Ift 73 t Orange 531 61 

W* ^# 201; 20 OrionC 76 3 2 

to 4 to 5514 21 OrionCpll.12 87 

S’ 4 !&A + 3* 1ft 8<a OrlonP 

Srr TO 3 I? ^ ft Orion pt .50 7.0 

3AN +I 3ft 34 Orion pt275 18 

S 8 , 3,, 7 '•ft OmbdM.64 £8 

1ft IS, -% 3B% 23% OumTr .72 £0 

19 13 OvShip .50 34 


199 6% ft - 

8 0 39 14 13% 1ft 1ft. '' 

80 10 57 207* 2ff, 2B£>- . . 

8.6 9 57 25% 25 25 - ; “" 

61 16 80 ff, ft n r:~*r 

3 2 18 34% ft 2f- 

87 2 24% 20, 24%~ .> 

839 9% ft S# 

7.0 Ml 7% 7. 2% .. 

TO. 283 27i* £7- «£- ' v' ■' 


£8 14 170 2ft ZP, £S*i. -ft 
£0 14 510 357*. 35% 35% "EV 


MACOhEA 1.4 18 596 171, 17% 17% 4% 37 29), OwonCI.40 

MCA ■ 41 1672 477# 471# 47% -% 513# 3ft Owenlin 90 

MCorp 1.40 7.0 8 284 1ft 19% 1ft -% ft 10% Oxford .44 

MOC .32 £9 9 209 1ft 10*; Iff# 4% 

WJU £72 7 9 9 20 34% 3**j 341; 37% 23% PHH 

M|l .50 1.3 15 157 391, 3®, 39% +% 47,; 3 ,2 ppQ , 

UGMGT44 £5 41 148 18 17% 177, -% Tft PW 

KSSSSii 1 Y iS 4 IS? "I 8 j»% i»5 psa dpn.' 

8 5m 3 ra^ 1 “v , ‘° 4 ,1 ' 4 p «ASt^S4 

MtaMu wt 107 8% 8% B% -% mi. i^s. Oimsiu 


£5 41 148 10 17% 177# -% 3ii 3 Tft PSA .60 £6 

a 4 i An to iS 4 iS? “ !* 23% 137# p$A dpt 1.90 £3 

8 JhT 3 , ‘° 4 1114 P «AsTs4 11. 

XV ft, ft, % II* 2®* ,4 % PacGE 1.84 ia 


MB Lfl 7S 31 13^ 13^ 13^4 + 45L 3#u fl F*aci_ta3.48 

Macnrla .55 1.7 Ifl 744 3 & 4 315. 32 U -l! SS? triumiM 

S3L’» “»»■«, « ?:'* j? S' f? ! 

K?®™? 130. 1 1% *1 11 + % 1«, 13% PacOn nt : 


MaglCI1.f2 £2 
MgtAst 18c 
ManhNi32 £3 
ManrCs 11 .6 

MtrHaiC.20 84 
MfrH (46.138 l£ 
MhH pl5.72e 12. 
uiMaml 
vjMnul pf 

MAPCO 1 £8 

I4amtz 

Morede 

MarMIdi 86 82 


£2 9 2845u5i a %48% 51 + ff# ^ ^ ^ P ‘,40 

91 9 ?S 83% B2% PacTel*72 

.i a m ift a ^ a pEresr 

845 ®?7 38% 37% 38 - % 4m. gu PalnWh M 


36% 23% OvmTr .72 £0 14 510 3ft- 35% 35%'M . ■ 

19 13 OvShip 50 34 11 117 14% 14%^ '"Mfr'itl. 

31 293, OwonCI.40 A1 8 124 34*, 34 3A%:. + , » 

51% 3ft Owenlin 80 £7 10 009 49% <8%' 

141; 10% Oxford .44 £6 27 69 12% Ift - 

P Q. 

37% 23% PHH I £9 14 ZB 35% 3ft / 

4ft 31% PPG 1.78 £9 10 751 45% 45%’ ' 

31% 18% PSA .60 £5 IS 280 24% -34 . £%.-3t-- . 

23% 13*# PSA dptl.90 83 34 20% 20% *%..-• 

143, 11% PacAS 1.54 11. IB 14 13% -%. 

20% 14% PacGE 1.84 ML 7 1007.10% 17»* W 

Aft 347# PacUg£*8 84 12 113 42 

41% 2*1; PcLuml 20 11 25 6800 39% 30.-5ft r% . mi 

10 ft PacReaOSe ■ 6 12 2S O'# ft ft 

19), 13% Pacflspl 2 11. 14- ift -18 - IfttrtJl'.', - 

17% 12% PacSd 40 3 0 10 32 1ft 1ft: Tft +/ ' 

82% K% PacTelt 72 80 8 2196 72% 7l%. Tft li 4 . - - - 

31% £3% Padtep£40 85 8 116 a8%. - 28 - 5«% .•'. 

M 30% Pacil p!4 07 1£ 8 34 3*V 3» j r 'l 8 -; 

43% 26% Pain Wb. Ed £2 17 1670 27% 27% ' 


30 3% 31; 3% - % 

46 % 1HS 11-16 

62 7 36 34% 34% 34% -% 


21 . 13% Pandckn 20 
41% 3ft PanhECi.30 


"WWIU* w 7 jo Oft J4«4 - 14 o 31_ PaniPp 

ssha" v- is 0 s'- a S' - a b S* - ™ 

ss°,s. u s a, a. a. f h Hs- ? I 

s ?a s.. sis ^ s.. ssf"!*. n „ a s st-Ss*®: 

.,5 » a a a ;s * SS .« fi, & 4M- 


19 1b JO. 13*| U# ' nr, vi- 

84 11 1308 36% . qs%.-35% :r% 

29 1468 ft 5%.. 

IS 222 1ft . «%■ Wfe ■ 

272 7% >%- JJK “3. i* . 

■2 11 44 » J3 

1.8 96 ft A%i :ft_ ' N _=1. 


MrShM£70 

MartUs 1 
MaryK 06| 
Masco .56 
UaesM^O 
MawvF 
MasCp 2 96 
Ma3lnc1 32 
Matsu£34r 
Moiie/ 

Motel wl 

Maxam 

MoyOSUS 


KSff 3 =s?:i & 

• r a. s .a. :s a, u e S 


it% i>% n% 


58% 4ft PencBn 
55*, 44% Pennej£56 


2 A7 *,* -ft > - 

5.3 T£ 119 12% -lfr-tSt:*»:’ • 
1 1 13 417 m% - 

17 29 272 *11% Ift’Jftjtj,. 

.^ass-3^t#s . 


SS “ il n »7 s 5 l SSa.n 

McOerl^SO 96 156 Ift 1ft 18% -I# |J 4 ^ JJt SS* 88 

s i d w, 2o £.155? a a a _,s ?f 

ssiton fis siwSp a, a. js? 5? ?«• i»o « 


MtDr pi 2. 20 96 50 23 23 

McOsrll 80 9 6 156 Ift 1ft 

McOrl wt 42 3% 3% 

McOld 20 £1 15 31 ft ft 

McOtfldZO 1.4 14 2117 68 65% 

McOnDl 04 £6 0 1014 69*# 68', 

McGrNliO 32 15 1689 4ft 42% 


McOntdSO 1.4 14 2117 68 65% 6ffj.4i 4 7^ 55 papf S. S 

McOnDI 84 £6 0 1014 6B*'# 60', 69*# 4 % S pSw« 

«cGxtH40 3 2 15 1669 4ft 42% ift +% ^ 3 

Mclw B T 27% 277# 277# ift »* pSn“ £lS 

McKes£40 M *3 2*6 *T, 4ft 47% +', S’ 20 Pan " 0,160 

MCK pt 180 £4 1 75% 75), 75% +% ?! 

McLean 13 11s 8% 8% ft -1# ,i 


Mdeawt 53 2% 2 2 -*# aij w, Si % 

McNeil 1 38 9 6 2ft 28% 2ft w % fj? to* n 

Meed 1.20 3311 1185 affs 3s2 38%+.! 


Mead 1.20 3311 1185 36% 35% 36*; 4% 

Mesruk 24 1 0 13 260 24% 23% 23% 4% 

Medlrn .00 21 14 196 3ft 3ft 38% 4% 

Mellon £68 56 7 6176 Aft 47% 473, -I, 

Motion pt£S0 97 110 3% 28% 28% 4% 

MetvMI 1 44 £2 13 127 46% ift 45% - % 

Mbm&t 1.30 £1 10 36 83 63 63 

Merck £20 2 6 16 3021 114% 112% 114% 1 11 

Mcrdtti 1 1 6 14 100 54', 63% 64% + p, 

MotLyn.SO 27 12 4131 29% 2ff, 39*# +% 
MewOf 206 2', 2>„ ff, 

MesaPl 7 996 IB', 16 16 

Mesafl 1.69c 5.7 241 33 33 33 -% 

Menb 78e 13. 7 54 S'# 5% ft 

Mustek 13 3), ft 3% 

MBS ptFB 12 11 Z230 62', 62% 63% 

ME ptG7.68 13 2960 60 59% 59*, - ff, 

MtE pfJ8.32 13 zim65 66 65 +% 


30% 21% PerkEI .56 
9% 7% Prmiant.ize 

16% HP, ParvO s 


PaPL d prt 90 11 106 £ff, Rft- 

PaPL P'640 12. 2410 71% w .nyjfV 

PaPL dor£2S II 17 2ft 8ft St.'S • 
PaPL dpr£75 12 19 .30% 30% Wit."-* 

PaPL p«24 9.8 WO 84 ■ 

PaPL pr 11 11 ;bO i(B% ■ HB%.H)2% - 

£5- P 7 » ta 1M 

PT 8 B *10 68 » * 

PWM2.2D 59 13 103 87% 3&% 37% 

Ponw peso 4b 2 55 55; ■ 55 

Ponw pti 60 7 0 54 23 23 -23 ‘ .r; . 

50 32% Pennjca20 47 20 68 47- 48%.' Aft 1 % -■ 

91 76 Penz ptSB 7.fl zflOO uHM%1B*% WlV 13 

ift l»% PeopEra .20 7.9 6 639 15% 15% : 

PopBys 20 0 *9 5b 2ft 23%. 2ft ' J 

PopsTOara 28 11 2047 03% 83 B?4 “Il 

PerkEI .56 5.3 13 871 3ft 3ft ^ + .' ' 

Prmlant.lZe 15 B 56 7% 'Tti-Th*" 

PanTO s 736 ift -,1ft. -m..'. - 

Petrie 140 3 3 16 SOB 43^ *2%- dSU',*!*- 


39 Phiws 54 1.4 20 4550 £9% Oft 3*%' .^ 

16% 13% PhHoEia® 14 6 7W1 1S% "W% Wr ‘ . 4 

32 34% PWIE pt3 80 13. ««'» r IS ?,--*-: >?•?■ -- 

3S 2ff; PhiE pt4 3Q ia S300 32 £!% »*. -+> .- 

69 54% PtlilE pt8 75 ‘ 14- zDStBS .80 -W - - ~ * ... 


Ill; ff, PhiC pti 41 13 20 . Ift -.lftj. Ulfe' 

Continued on P^fe 
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'"'""JYSE COMPOSITE PRICES 


l*r Stock 


Pf Sh Oat 8* 

W. E UKtaMpb law OsMOn 


ratmued from page 44 


> ft 


PtllE pH.33 13. 

PMIE pHJB 13. 

w* pihi pi ir.i3 
» PWIE pf&SQ 14. 

50 RllTE pf7 80 14. 

1Si« PtrilSuU.32 
72 PtliMr 4 


S3 10 ^ 10 

187 ff, 0% 8% 4 


*330 113 117% 117* -ft 
*410 70% 09% 69% -1 
*30 57% 61% 57% -ft 
06 12 145 20% 18% 20% -% 
531 383570% 75% 75% — % 

' a 


i M% Ptidptn .00 2.5 n 285 23% 

I 11% PhfW B 1 rj 0 1534 12% 

1 ?£* 5) IP| PH-W» 18 B% 25 2S% +% 

! 3 PWIW .40 14 14 1336 27% 26% 27% +% 

i 23% PtedA t it ^ 7 W 31 wS 5 

W», -% 


»% PiBNQ 23! 73 11 1 80% m 

14% Pier i IS 37 29 22% 

3B% FHtebryi.72 2J 14 776 60, 61 6 

21% PtonwHJ4 5 l2 5 216 24% 23% 

13% PtowBLOSo .5 30 1<% 15% 

11 1201 41% 41 41% +^ 


31 ' PttnyB \.20 23 

61% Pi me pe.12 jlh 


2 9% Pttstn 
17 PtanPt n 
9% PtanRa .20 

4 7 PlantmlOb 

1 7 % Playboy 
H% PopoPdJO 

< 24% Pourid 1 

3 10% Pondrs .40 

2 Iff, PopTol .00 


529 13% 13% 13% -% 

7 18% 18% 18% — % 

1120 494 u» 17% 18% 4% 

1.S 11 342 10% 10% 10% +% 

12 SOB 8% 8% «% +% 

ST 28 117.12 11% 1ft +% 

27M2 2117 37V “ ~ 

^ 33 508 T5 

4.4 06 18 


41 

00% 81% 



”% Portae .45a 27 2B 148 MS, 16% « 

JS? a9B - » «% T« * 

19% PorG pBLOO it 2 23% 23% 2 


30% PorG pH.40 13. TO 

30% PorG pH.32 13. 13 

M PotUchlB 4.414 182 35% 

23% PotmOZIS 7 J 9 215 5r _ 

32% PotEI pJ4.04 ia 2640 30% 39 SB 

42% PMO pM_25 87 422 48% 48% 40% 4% 

1ft Pinml a J6 1-5 19 24 24% 2*% 24% -% 

31% pnmr«220 S3 B 14 41% 41% 41% -% 

13 1830 W% 18% 18% 4% 

■22833303? 38% 37 <4% 

4.4 10 3835 SO • 36% OB 4% 

23 213 14% 14% 14% 4% 

148 2% 2 2 

73 8% 8 6 

10. 8 . 378 20% 20 2D -% 

. 1% *180 0B% 65% 05% +2 

4 167, PSCoi pf2.HI la ■ 8 20% 20% 20% -% 

8 6% PSJnd 1. 12 10 OBB 8% 8% 8% -% 

PS1« pIT.OS 14. *320 8% P B -S 

PSIn pi 862 15. *100 5ft 58% SB* -2 

PSIn pi 0.60 K 
PSriW 3 

PSNH pf. 
pm pic 

11% PNH pfo 
4 11% PNH plE 
, 9% PNH pfF 

1 22% P9vNM2.88 

9 2«% PSuEG2J4 

2 332 PSEG rt 
10% PSEG pel. 40 m 
30i 4 PSEG pU.00 11. 

30% PSEG (44.18 12 

* 38 PSEG pfS2B 11. 

56 PSEG pf&OB 12. 

3% Publick 

6 1-64 Pubfckrt 
4 9% Pueblo .16 
11% PUMP 1.78 
« 11 PiMHnU 

B 161| Purola.64 U n in 16% 16% 

* ft Pyro 7 249 6% d 6% 6% 

33 QueftOclAD 24 16 812 37% 56% 69 

1 91 ChiaO p6L68 &3 *560010®, 102% 100%-% 

•4 16% QuattOX OS 21 743 23 21% 23 +% 

2 5% Guana* 18 64S 8 5% ft -% 

’, 27 QuaMl.00 54 10 64 23% » 29% +% ■ 

I 14% GkRefl Jta 1.1 14 231 21% 21% 21% +% 

R R R 


W* PrimoC 
M% PrmtUs .09 
50% ProaGZJO 
0 PrdRa a 
2 PniBC n 
0 Prufl! n 
171, p&rCol 2 


7 

48 

SB 

§ 


*100 58% 56% 58% 

2100 68 BB 68 4ft 

TOC7% ft 71. 

*830 15 1? rS -% 

r a a p +, < 

13 20% 20% 

a . 17% i7% 

m 9 280 27% 27% 

U. 7 *443827% 27% 


T — _ 

t-16 41-32 


IZMortb 

ifioh la* Sod 
SJuaM 
Sandr 


Wflk 

pt ss* Oqh Pm. 12 Shaft 

Dw, fid. E lOQcHiah Imt Onto Owe Kgh ism Sw* 


Ot’B> 

PI St Vm 

Dir. fid. E IQ&ffigb last QwClBa 


31 

20 SAn8Ra54 
23% SFeSoP 1 
31% SanLed.44 
2S% SgMMl.40 


.00 1.8 IB 159 St ^ 4 35ft -% 147% 2B1* Trsn«yi80 

80 13 46 24% 24% 24% -% jjft 28% TmwkS .« 

&1 14 1334 33% 32% 32% -% ]2^B ^A T«M wtA 


12 3 10% 10% 10% -% 

4.0 13 1089 45% 44% 4 4% 4% 

1.3 12 522 37% 37% 37% +% 


15% SmIRE^O 


3.1 13 7070 u46% 45% 481* 4S, 34?i 26% Twld pi 

4.115 2 3H4 -34t 4 34i 4 -% 177, 157, Twfel pl1.fi 


a 


5 


SaMSPIJO 
Sarin 


25 20> 4 20 20% 

2 51 1 33 33 33 

341.1 34% -% I^S 15% Ttrid pi 1.90 11. 2 T7% 17% 17% 4% 

1.1 48 7 16% 18% 18% 4 % 48% 34% Travtef2.04 4.8 10 32S4 42% 42% 427, 4 % 

ai 7 55 a 191. ^ 58% 50% Trnv W4.1B 7.9 2T7 S3 S% fgt -% 

172 y, 5% SB«" -% 22% TrtCoo3.4S* 13. 156 26% 28 fig, 4% 

13% tfi* Sarin ell.13 3 V t d 6% S -% W 21?, TriCn pC-50 35 12 », 26% 26% -% 

S%- 2^4 6CANA2.16 858 73 25% 2% a 28% 7% TrWn 3 JO .7 7 S3 1 21 2, 

“ 3ft ScbfPId.M 54 14 60S 49% 48% 49% -% 3*% 23 TrtoPc 1 3010 8 »4 »■ ~'b 

r 331, ScMnttrt.20 13 9 4981 34% 33% 34% -% «•* Trtb«ta54 ® ®‘ **• * 

. % 8 SoAri .12 1X 17 309 12* 4 nig 12 4% ® ft Trie© XO 31 13 37 ft ft ft -% 

33 2ft ScoatrxJTBJ 13 795 32% 32% 32% 4? 1ft 1ft Trirtjr -50 19 87 Q Wr «Ja 7% 

61% a ScotPaUOe 1810 11 56>* 56 58 29% 14% Trtt£nfi.10b - .4 23 75 28% .28% 2B* 4 4% 

44% 36% 2X 10 1741 433* S% S% W ft Tri£ tfl.10 18 « 

16% 12% Scotty* .52 4X 10 143 12% 012% 121# -% 3ft Tue*EP 3 7X 9 138 31ft 38% 88% 

45 3ft SeaCrt .42 12 9 74 84 3ft -% l£z ft Tutor At 32 13 13 15» 4 15 15 -% 

13 10% SaaCI pH.48 12. 1 12% 12% 1ft -% »% « TrjWJ* .90 4.B W 2 1ft 1ft Jft li 

1ft. 13% 8oC PIB2.10 ML 6 1ft IS*. 1ft -% 41 30 TJpMlb JO 21 11 186 3ft 37% 38% 4% 

1ft Tft SaoC p«C2.W 13 SS 16 15% ipf -% 17% 13% Tyler s JO 2.8 11 33 14% 14% 14% -% 

27% 17% StaUtd .48 25 7 1440 19% 1ft 19% 4% II II II 

v* vu SeoCo 484 4ij 41* 41.-1. U U U 

44Sb 3^ Saacm^Q 1.9 12 SSB 4n, 4fl4 411 j OT* UAL 1 JJ115 2, S» , u 

21% 15% Seagul 20T931ft1ftT85„4l 3GT? UAL ft ZAO 7.6 2% m 4% 

34% 22% SealAk.44 13 19 70 34% 33% 34% +% JJ 1 * UCCS. _ _ 17 66 Jft 2S? "J* 

33% 2ft SariPw 1 AT 7 201 ' — ' 

§ 30 Sen* 1.76 52 0 4264 34> a 

24% SecPar*134 4X 6 1365 27% 

W| 26% SwcCps .48 12 IB- 251 u41% 40% 


T 

40 

ft 5% Stioetwn 12 1492 U ~ B ' ft B 

15% 12 StKrtttjt JO A3 13 250 1ft 1ft 13% 4% 

1ft 1ft StwPMUa 94 9 108 17% 17% 17% 4% 

41 2ft Sinser AO. 12 8 243 3ft 3ft 34% -% 

33% 20% Staor pi3. 50 11. 6 33 32% 32% 

16 12% Skyfhta A8 27 78 84 13% 13 13% -% 

26% 20% Slattery 40a ij 18 2 24% 24% 21% 


33% 34% +% 17% 10% UCCEL 17 BB IS* HI 4 " *■ 

S -2 30 23% UDC n .Ite .6 17 20 2ft ft -% 

3ft 34% 4% «% 1ft UGI 904 9511 50 71% 21% 21% -% 

^ 27% 47* 11% 8% UNGfles 40 10*4 101, 10% 

«% 41 li 14 10I 4 URS AO 38 13 6 11% 11% n% 


1ft Shridea.72 5121 MS 14% W% U% &*a 2&i USFG 229 6.0 52 »6 96% « »8 +H 

« Sttawta .88 2J7 10 2ft 2ft 21% ^ 2ft USB ■ 166*4 7 198 38 38 38 -1 

29% SheUT 2.48e 8.1 8 1768 40% 3ft 4ft +% 3 fa '•* * ? if 4 if* 22* 

21 StwIGtoJO lie B 25% 251* 2S% 4% M 48 UWIvr 212* 3J 7 5 62 62 02 4 3% 

25% Sfcrwta 32 25 18 72 §% 367, 87 -% ]«“•©* HSS^^ HU Uaa 5S 4 

— — _ - 41% 33*4 UCafflpi.64 4J 12 2138 3ft 3S% 35% -% 

57% 32% UnCarta 40 80 14 0879 57% 5ft 57% 4% 

8b ft UntooC 54 6% “ “ 

1ft 1ft UnEMClBi 97 6 MB 19 


1 38 


27 ima pi 4 12 
30 Una pMJ8 12 
431 4 UnEI pM.40 12 


*100 34 
2100 3? 
2500 64 


ift 7% SmtonuM A1 48B 7% 7% 7% 4% *ft ®4 Pj* * £ » 

7ft 5ft SmkB 280 A2 11 864 66% 881, Oft -% 5 S® HE. SS 2 

81% 477, Smuckrl20 1.519 24 1)817, 81 8ft 4% * 2g% Ufffl pC98 11. 27 28 2ft 


43% 31% Sons! 

13% SonyCpISe 


J 14 2783 17% 17% 17% 


20% 15 UnEI (0213 11 




6 % 6 % -% 

«% » 4% 

34 34 41% 

37 37 -% 

54 54 41 

18 51% Wb 31% 4% 

a ss 5 _2,# 

19% JB% 19% -% 
281« 2B1« 261. 

6ft +% 

2ft 


32% 22% SooUn 1-20 00 24 38 SC% 30t, 30% 12 1200 ^9% 49 

401. 33% SouicC 130 8.6 44 3B1 2 37% 38% T ig tip 11 

231. 10% SrcCp p!240 1L 7 22% 22% 22% * U- 5 1 ® 8 ®?* “ 

30% «% SoJerUMS 90 12 26 27% 27% 27% «■ L Si & 2J 



_ »ft 
49% 38 1 ! Saudwn 1* 
35 24% SoeffikUO 

9% 6% SoeFSlia 

Zft 21% SCalEdZW 
23% 17% SouthC&M 


1210 135 121, 12% 12% .4% 
12 8 296 15 14% 147, -% 


1.1 12 693 11% dlft Wj -% 


0% RBtad M J 26 .6% 6% 6% 4% 

34 RCA 104 23 » 3864 45% 4ft 4ft -% 
BO RCA pi 4 8J 10 109, 103% 103% + % 


31 

5% Hamad 
W, Banco .84 
2ii RanflrO 
51% Raycm .44 
363. Rayttml.flO 

ReadSI AO 93 


f 

ft 


HecnEq 
Radmn JO 
Roec* 


7-16 Regal 
B 27% ReSsS JO 
B ft RepAtr 
1% RepAwt 


12 totGa«J4 
. 63% SarBaB 6 
29 1ft SwEnr .52 
aft 20 snips ibs 
1^% 11% Spartan J2 
27% 15% SpedP 
59 


30% RCA p( 265 25 10 38% 38% 38% 4% 

ft RLC J0 2J12 tt2 ft ft ft 

3% RPC 31 ft ft ft -% 

1ft RTE .56 90 9 28 1ft 1ft 1ft 4% 

“ Radicn 10 356 147 8 141, 14% 

RatePur 1 2215 875 45% 45% 45% -% 

55 155677, 7% 7% 

90 9 4 1ft ' HP. 165. 

70S 3% -3% 3% -% 

.8 34 197 69% 6ft 09% +% 
3.211 1090 49% 48% 48% +% 

53 395' 6% 6% ft — % 

. RdBal pC.13 1A 25 15 1ft 1ft -% 

11 BHflri 1J3e 9710 47 1ft 13% 13% 4% 

M 90 9% » ft 4% 

96 15 99 ft 8 8 

86 48 .11% 31 11% 4% | 

72: »32 d»32»32-i32ft 
23 12 27 34% 34 34% .+% 

8 1695ft 9% ft 

^ . 298 2% 2% ft 

4 ft RpGyp* JO 369 29 ft 8% ft 

4 36 RapNYlM 3X 8 263 4ft 4ft 4ft -% 

2 24% RepSt 164 95 6 21. 3ft SO. 30. -% 

• 8ft RopBk ad|7.7to 7S , 50-. ttft.102% 102%+% 

, 15% RahGot .32 - 14 ; 4J8. ga. 23% «, -% 

t 22% Ravco JO : 99 SI «EX2ft;.2ft 28- +1% 

4 1ft Rarer* ! 2» W, 15% 1ft 

, 32% Rarion 184 3J 18 17« 55% 66% S5>< +% 

4 83 Rrin pIB 7 97% 97t 4 Vft +% 

1 17% Regchm .70 51 15 12 22% 22% 2Z< Z 4% 

z 11% Rexnrd .44 5010 3BS 14% 14% 14% 

Z 25% R*ynfct*140 5.4 6 3ffi4 2ft 2ft 20 -% 

47% Raytn pH.10 54 5 49 49 49 -% 

1% 123% Rayki pi 12-90 TO. 87S 12ft 128 128%+% 

•4 28% ReyMV 1 Ml W 3J 3ft 3ft 4% 

« 2t% RayM pf2JQ 56 91 » 2ft 06 4% 

26% RcftVdd.48 22 23 80S 6ft Oft 86% 

- - - - 51 15 1260 24% 23% 24 +% 

17 IS 8^ ft ft 

58 0 61 33% 3ft Sft 4% 

90 85 2B% 2ft 2ft -% 

96 9 36 36% 3ft 3ft 4%. 
113418% 18% 15% 

52 9 817 35% 35 35% 4% 

53 11 98 66% 88 66 

» 89 Oft 50% 59% 

1.5 33 114 27 2ft 2ft 4-% 


Si 2JS S. S. SK-g 
a* " “ 2* “ s. a , t 

^ r & a & a, st 1 ss.-s? a. » 

aw Spwry tfl2 «. JS.S,, 25 25 «• a* “gy ” «• Jf ,W - 

S 1S-S15 Si S * I 45 M U " T *^" 1710 “ 

-- Squibb 1.78 25 W 5B7 “ “ 

~ ' 57 23 153 

pSU S 2 iS 1 ??. +,J 21 1ft UVW 128 7.111 9 18 

LIS IS 82% 19% Unlti*»-20 11 15 382 

Si IS *? W U"i«7 JO AO 7 21 

50 10 M S » S ^ a 21% UnhFdl.12 43 10 10 26 

i8 ?1 W3 2ft S^-1. »• l® 1 * U"Le* . J 4-7 0 47 21 



1180 ft ft ft 4% 
54 14 209 89% 38% 39 -% 

58 20 IBTBSft 31 31% 

1U 5ft 5ft 54 -1, 

374 31% 31 31 

isr" 

S, “% 


» , 39% 31*4 l/Idi pass 7.5 703 3ft 34 54 -% 

Z2! 1 17 I » 20% UnfTM 1-92 98 9 1221 21% 21% 21% 4% 

2- 2% 4 % 1^ 25 umr 3*150 97 2 20*4 25% 26% 4% 

18 


a T 7 FS F 3 p »■ aats ns E' 

1ft lwS3 .78 5910 « 1ft 1ft 1ft -S I?® 1 ** USLF P* 133 
ft StrfBcp .78 
2ft S»rlOgl20 
1ft SUvnJ 15 


_ ... 120 

38*4 2ft StwWnd.68 

14 w save pi 1 

45% 38 SUmeWff.80 
34% 24 ShnaC .00 

51% 84% StapSlgLIO 
2ft W% StorEq U2 
ft 1 yiSBrT 
80 99% Surer .40 

8 , 17 StriMt n.8a» 

, 14% SJridRI JO 


20 % 20 % 

2ft 28 4% 

21% 21% 

. 1W% S4 + S 

*}4 W*4 4% 

. E — - 33 1 ? 33t? 33^5 +S 

n'« 11m in, 1 9 UaltaFdi.OBa 11. 17 flj% 10iJ 10% 4% 

55 14 5354 5ft 3ft 34% -% **■ 21 UiaPL 233 94 13 282 24% 34% 24% 4% 

AS M ^ Mb, 2ft -i l” 3 * «• WL P«180 11. 13 2ft ^ 2ft 4% 

u« a S S S ^ |2ft 23% U1PL PI2.90 11 - - “ “ - 


59 10 32 18% 

95 9 70 11% 11% 11% 


29 20^2 2fi*i — 1| 

*10019, 12V IS, —V l‘“4 ® Wl PC-86 11. 2 22% 22% 22% +% 

ziuuw* ift ift % Igi T7% UtfllCp 1.40b 95 7 41 21% 21% 21% 4 

2ft 201, UtHCo pr281 11 5 23% 23% 23^ 

35% 30% UblCo pM-13 12 8 34% 34% 34% 4% 


42 42 ” 4% 

2ft 257, -% 


7J 

569 5 42 

23 12 95 26 

52 10 168 75 

MR 54 19% 1B% 19% + 

100 2 IT, 1% 

A 462 09 08% 09 4% 


8«. 34%-j 


■“ £ 

ii 


21% RUaAMJO 
2% RrrOfc n . 

28% RobtfiriJO 
25% Robtan 1.60 
S'? rlRObina 

IF, RodiQ 220 11.5 141 

31 R0CNT1544 

18% RckGSn 
Zft Rodnrl1.t2 
5ft RohmHUO 
RolHln 
Romcn40 
RoUnE* 

Rofflfw M A017 330 . . ... 

Roman 62 2% 2 2 

Roper .64 4J 138 13% IS IS 

Borer 112 27 20 876 42% 41% 42 

Rowan .12 1 J 83 219 “ ~ “ 

RoyiD 529a 91 7 2440 

78 BB 

18 285 28% 27% 28% 4% 
lft RinaSr 11 14 17% T7 17 

1ft RusTag .78 58 10 518 Iff, 10% W% +% 

20% RyanH 1 3811 353 27% 27% 27% -% 

22 Ryders .60 2.1 IT 775 28% 27% 28% 4% 

10% Ryiand .06 51 10 26T 22 21% 21% -% 

8% Rymar 4 34 16% 16 W -% 

11% RytnarprtlT «. 20 «% 511% 11% -% 

S S S' 

40% SCU 2 2J17 505 72% 72% 7214 

SL tad X26 18 10 IS 12*4 Tl% 12 4% 

16% ~ 

1b 
18 
12>4 

5% 

1% 


40 
% 14 

*F 

11 
21 

\ 5 

10% Royhits 
% iff, Rubmd* 


*1', 

,a a a 

13% 1ft lft 


+% 


TV, « T U 

3ff| 31% +% 

1ft lft 


SPSTbcJO as 15 72 
Sutum .04 SSI 

SabnR)E.41« H 87 17% ITS 1^ 

SfgdOs JO 1.T 16 129 1ft 1ft Tft -% 

S%d8c 26 72 9% 9 9% 4% 

SfgdS wt 10 2 2 2 

% 03% toKina AO 12 22 106 34% 33% 33% -P, 

% 2ff, Sefewry 170 4.9 9 3144 d3ft 34 34% 4% 

— Sana .52 23 12 83f 23 22 23 41 

SUDLP172 3.4 7 3 20% 20% 30% +% 

SPmiI 108 11. 4t 10% 70 10 

S ant * ^ 

«M ,T8 J 14 BOB 33% aft aft -% 

% 20% SOMkU4 97 S 1120 26 25% 25% 


20 % 
77% 

* a 


. 3% BuavSh 

39 28% SunCIi AB 

11% ft SunS 

— SunOo 230 


V V V 

I 45% 22% VF Corpiacj 11 1786 iMft 45% 46 4% 

s,saSS4 ss 9 Wum. * t s a %i 

u.b a£akS=S S>S SF* 

43 »* OV 08,-41 ft V* VBR» " 4t- *t. 

AS 11 227 511 SlL S. ' !?4 «% Vareo pf 


62 4% ft 4% 

14 12 % 12 % 12 % 


AMEX COMPOSITE PRICES 


Prices at 3pm, October 17 


„ rt a, 

S»* D» E IBflx Mgb la* Qua CIr*r 

AcntePr 3 ft ft 2% 

Acton 44 W, 1% 1% 

AtPial .16 18 60 26% 26 2B% 

Adobe 28 12 20 17% 17% 17% - % 

Aerone 52 98 ft d 3% 3%-% 

AlBPba .60 zo 2 4ft 4ft 4ft 4 % 
AIrCal 4 45 ft 9% ft- % 

ArCalpfiJO 1(0 12% 11% lft- % 

AlphaJn .05 52 3 9% ft ft - % 

Amdahl JO 15 359 12% Iff, 1Z% - % 

AH*aA .52 44 3 1ft 1ft 1ft 4 % 

AMzeS 41 16 Tft 13% 13%+% 

AMBJd 87 ft ft 4$- % 

AP«< 221 4 59% 52% 9% — % 

APree J*j 16 2 1ft 1ft 1ft 

ARoytaUSe 164 lft 14% 14% 

ASdE 2S 32 4 ft 4 4 % 

Ampal .06 8 17 2 2 2 

**** 15 3% 2% 2% 

AigcPl 56 3% 3% 3%-% 

bittm o «, ft ft - % 

A™«l 14 2 20% 20% 20% 

Aamrg JO 71 9% 9 9 - % 

Amrofc 202 1% 1% 1% 

AOsCM g if-ti 11-16 11-16 4 V16| 

Adaawt 3 3% 3% ft - % 

B B 

BAT In 15e 981 3% 3 1VI6 3 11-18 - V16 

Banrirg 7 ft 6% ft 

10 S3 SJ ft- % 

|»aBr .32 IS 206 28% 2B 26% 

BicCp .72 to 5 33% 33% 33% 4 % 

»flV MS 19 10 W? 5 

1 11 10 2ft 24% 3ft 4 % 

J5 13 231 12* 11% W* 4 % 

SteinilB AO 12 14 11% 11% 17% * 

BowVal JD o 10% 10% 10% 4 % 

Boww - 15 27 ft 4% 4% 

fowne .44 13 72 RJ% IB 18% 4 1, 

14 24% 24 24 4 % 


Srscng 1.80 


c c 

CDI 8 4 21*2 21% 21% 

CMI Cp IB 175 10*4 ft ft- % 

Cameo .44 g 10 15% 1ft lft - % 

CMarcg .30 Ml 1ft lft 15% - % 

CasflA ,30b 9 20 15 15 15 4 % 

ChmpH 25 146 1% 1% 1% - % 

ChmpP .72 55 3 13% 1ft 13% - % 

QUMAs .10 14 1008 1ft 18% 1B% - % 

CIURviJQa 11 9 19% 18% 1ft- % 

Ctarca.BSa 9 11 a% 38 38% 4 % 

Compo 374 117, 11% 11% - % 

CmpCn 138 ft 6% ft- % 

ConsOG IB ft ft ft 4 % 

CnStorn 22 7Bu22 21% 21% 4 i 4 

vjCocHA 4 17 13% 13% lft - % 

Comuo a 0 21% 21 21% - % 

Crass 144 16 31 33% 3ft 33% 4 % 

CmCP 54 5 15 15 IS 4 % 

CRArt 1 32 % % %-1-K 

Crwffl 302 1 % 15-M-Vle 

Cubic J9 12 18 22% 22 22% 4 % 

Curtice J2 11 09 3ft 30 30 -1 


r 1 s>t 

Stack ft E 100* High leer dm Oege 

0 D _ 

DWG .081 50 1% 1% IS- % 

Damson 5 109 ft ft ft 

DftlaPd .18 440 12% 11% 12 4 % 

Debited 08 1% «% 1% 

Oigteon 68 1% 1% 1%+ % 

Dillrd .20 16 15 64% 83% 643, 41 

DUdos 10 10 3 3 5 

Dome? 476115-16 17, 115-16 

Ducom JO 16 13 26 25% 26 4 % 

Dunlop 581 1 15-18 IS 16 

Dynla ^7e 9 84 14% 14 14 - % 

£AC .40 40 5 E ft E 8% 8% — % 

BW 19 « ft S% ft 4 1, 

If9£* o 7 2% ft ft 

gnCo T 10 2 20% 20% 20% 4 % 

gte> 8S6e 7 10 31% 31% 31% 

-12 552 12% lft G% + % 

gstaw 89 sit S 3-1, 

6«Srv tfl TV 16 % 1V1B 4 V15j 

£*pey .40 7 16 17 1ft T7 + % ” 

Pabliid .40 7 16 W% F 19% 19% 

PW»Q 96 ft 6% 6% — % 

fiecw .681 19 1 13 13 13 4 % 

py*B 13a 9 2 22% 22% 2z% 

ForostL 30 22 24% 24 24 - % 

FraqEt 16 41 22% 21% 22% 4 % 

FrruHd 70 386 23% 2ft 23% 


G G 

GRI 2 4% 4% 4% — % 

GabcyO 27 91 ft 1? ^ ' 

GnrriB SO 15 14% 14% 4 % 

Glatm .80 11 64 34% 34% 34% 4 t 4 

G nmr tt> 24 22 3CO, 30 30-% 

GkffM 32 % % % 

GrrtdAu .40 12 22 19% 18% 19 - % 

GrtJcC .48 14 95 33% 33% 33% - % 

Grerims 11 72 201, 20 20% 4 % 

Grataer .961 12 8 10% 10% 10%+ % 

GrdCh JO* 10 25 11% 11% 11% - % 

GltCd g J2 83 14% 14% 14% 

H H 

Hanfrds JO 15 20 231, 23 23t, 4 % 

Hasbr* .15 11 427 341, 33% 34 4 % 

HttaCh 18 IS ft ft 8%- % 

Helnick .10 8 17 13% 1ft 13% - % 

HerahO 36 78 4% 4% 4% 4 % 

HdlyCp .24 6 40 18V 18 18 - % 

HmeGn 357Du1ff> 16% 19 4 % 

Horans J4 13 8 22 21% 21% - % 

HmHar 18 127 6% ft 6% 


HPuOT J«* 

Husfcyg .36 


irryongi.flo 


^ 4% 4% — % 

138 ft ft ft - % 

I I 

85 JPj 37% 37% 4 % 


91 Sk 

Stack Die E lUt Kgk low Obsb Che*, 
mngnt 7 iso 8% ft 6% 

mttSy B 137 ft 1% 1% 

WCl yg .60 106 11% H% 11% 

Inbnk .12b 6 1ft 13% 13% 4 % 

tatBkm 366 ft 3% 3% 4 % 

MtPwr 35 2 ft ft ft 

trocBrd 23 1 35% SSI, 351, + % 

J K 

Jacobs 16 ft 5% 

Jetton .71t 12 5 ft ft 

John Pd 27 2% ft 

Johnlnd 4 11 ft 8% . 

KayCp .20 .7 100 12% 12% 12%+ % 

KeyPh .20 16 240 ft ft ft + % 

Ittnerk 2ft ft ft- % 

Kilby 17 2% 2% 2% — % 

KogerC232 76 43 27 26% 2ft- % 

L L 

X 24 9% ft ft - % 

8 52 6% ft ft 

19 449 37V 37% 37% 4 % 

Unite* .06 29 16 157, 15% 15% - % 


ft 4 % 

ft- % 
2%- % 
8% — % 


Laser 

LBSurT 


M M 

8 20 1ff2 13% 13% 

15 1 % 1 % 1 % 

56 9% ft ft 4 % 

128 2% 2% 2% 

5 7, 7, % — +lfi 


23 66 Iff, «% » + % 

19 13 SO 48% *9% 4 % 

.12 8 38 10 ft ft 


UGO Hd 
MCO Rs 
MSI Dl 
MSI 
Mecrad 
ktositht 
MartPr 
MatRsh 

M* trues 21 114 18% 1ft 1ft 

Media I.IB 15 107 78 77% 77% 4 % 

MchGn 7 355 4% d 4 4 - % 

* : cWE J4 28 679 13% 13% 13% + % 

N N 

MtPatnt .10 684 16 147, tft+i 

NMxAr .791 14 1 177, lft 1ft 4 % 

NProc TJOb 11 4 20% 2ft HP,-* % 

WTrWnaaSO 15 782 43% 42% 4ff, 4 % 
Nawb£.2Sr 6 32 4% 4 4 - % 

NCdOgs 4 lft iff, »% 4 % 

N«Ot 9 24 5 47, 5 

Numac 6 9% 9% 9%+ % 

O P Q 

OEA 12 1 20 20 20 4 % 

Oakwd .08 12 12 18 17% IB 4 % 

OOkJep 13 5 4% ft 

OzarfcH JO W2419u1ft 14 14% 4 7, 

PSOOp .48 20 154 38% X 38 

PE Cp Jfir 91 9-16 9-<B 9-18 -Vltf 

PermiC JO 1 27 27 27 - 1, 

PMLw 106 2% 2% 2% 

PtonrSy 113 3% 3% 3% 

PHDsmJOJ 2 13% 13% 1ft + % 

PRnmyl.SO 11 1 72% 7ft 727, 4 % 

POpeEv X ft ft ft 

Prosed 14 2ft 3% 3% 4 % 

R R 

Ranabg .72 X 82 1ft 1ft 18% 


SO* Dbf 
Resit A 
flasrt B 
RslAscA 

Rdmys 


Pf Sb 
E lOOiHW 


Law Dm Onfl« 


IU u — o - 

24 55 17% 1ft W 


Rogers .12 10 64 lft IB 

RBW 6 72 ft ft 

RykoH .60 T4 13 25% 25 


S S 

5 37% 37^+ % 




u u 

ft ft 
12% 1ft 
1 % 1 % 
1 % 1 % 
ft ft 
tft tft 


ft 

1ft 4 % 

hi 

ft 

ift- % 


VtAmC.40b 
VtRsh 
Vemtt JO 
Vertplo 
WtC 

WongB .16 

WmCwt 

WshPat .96 

WtMrd 

weUAm 

WetGrd 

WMbrg JD 

wtXgtti 

WutafU 

Uftckeo 

Wdatrm .40 

WwdaE 

Zkner -05) 


V w 

9 73 lft 167, 

5 41, 4 

13 8 ft 6% 

X 4 ft 

19 1 5% 5% 

145 1688 Iff, 1ft 

88 11-10 % 1+16 41-16 

14 11 110 IDff, 110 4 3, 


if - i 


a s% 
32 % 

1 2 % 
12 19 11 
11X 8% 


5 B40 


ft- %_ 


1 ff? 

0 4% 


80 582 4 

X Y 


ft 

ft 

1ft 

1ft 

ft 

ff, 4 % 

ft 

ft- % 

4% 

4% — % 

9 

9 - % 

ff, 

z 

4 

ft 

ft 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Stack 

ADC 71 
AH. 

APB 

ASK 

AamRt 

Acadia JO 

Acelrtn 

AcuRay J4 

AdacLb 

Adage 

AdvQr 

Aequtm 

AfiBeh JO 

A^rSw* .10,* 
AbWbc 
AtexB 140 
Aifln 
Algors* 

AlegW .Ub 
AH egBw JO 
AMBo 
Alina 
AHMc 
Altos 


SriM High lew lota Cbag 
INdd 


TO 

191, 

18% 

19 + % 

41 

13% 

lft 

Iff* 4 % 

186 

20% 

20 

20 

aas 

ft 

9 

9% 

38 

19 

Iff* 

18% 

459 

ft 

ft 

ft 

755 

1ft 

1ft 

1ft 4 % 

117 

2ff, 

25% 

261,4 % 

32117-16 15-16 

ft 

427 
2210 
- 71 

ft 

1ft 

ft 

71, 

’a 

71,- % 
ift + h 

3% -1-16 

235 

15% 

15% 

Iff, + % 

2B4 

2ff, 

ter, 

X +1 

31 

ft 

9% 

ft 

182 

13% 

Iff, 

13%+ % 

83 

38% 

98 

X 


Seta Kfih Um latt Qnw 

own 


432 a 
187 8% 


27 28% 42 

ft ft" »B 


S 


13% 4 % 
6 


104 19% Iff, 19% 

2 ft ft 5%+ % 

12 21% 207, 2ft- % 

251 17% lft 17 + % 

J4 488 19% 18% 1ff,4 % 

16 ft ft 31, 


AWAM 
ArnAdv 
ABnkr 
AmCarr 

110% 90% Sene pi 225 21 ■ 5 108° T06 106 -fl. Iff* ^ J-1« «> » S' ^ I APdSL 

4Bb 40 SunctaMJO 4.1 11 MB 44% 43% 435, -% 13 % ft VaTO .40 32 X 59 12% W, 1Z% 4% * AHSaL 
n% 5% SunMn 2* ft* ft* ft 1 ' « V«« .40 2811 V5 1ft 1ft 1ft 

7% 7 SunU -pn.19 ia . 283 7% ft 7% .. iH. ^ 


105 5% ft ft 4 

83 ft ft ft 

A4 209 121, 11% 12 


3 


3ft SI SunTiXJn . 35 10 191 3ft », +%1^ 

» 14% SupVeh T7 38B 21 2ft 2ft -% 

jft » HS»<j «. 4* +% |f^. fSi 


17% 1ft Swank .48 3.6 20 2 13% 13% 13% 7 ^ * 

2ft 1W% Sybronl* 5J 13 448621% 20% 20% -ft HJf* ^ Vcrmd 

3ff, 3ft Syttra pe.40 7.0 9 34% 33% 34% -7, 85 W* VuterU 

1 M 2 11 11 11 4% 1 

192 29 14 1481 UB7% 66% 6ft 4», 

AD 10 17 194 «P a 38% 40 4% 


66% 45% ' lynw? 1 

4ft 30% Sysco. "AD 10 17 194 401,’ 3B% 40 " 4% «% ^ WTC0P2<C 

T T T 3V| 25*2 WBCDOV 1 

50% 3ft UK J&a.T 45 3ft 3ft 38% 4% ^ SStoc ” 

» E 7 »• +’ 4 zS X HE?®. 

tSp ima.I 1 l a V&. 1, Si. ^ 30% » weJgrmJO 

tbp L» 25% ift WkHRsglAD 

2^8 Wj ™ 1 28 648 U2B 21 26 +1*1 3fl7 ft 29 WbICSV 46 

-Ann 3 I2 11 3® a “I 4 »& % vSSSnM 

178% 151 TRW a 440 2J 1 175 175 175 4 llj — — 


21 82 10% 10% 10% 

tl X 11V 41% 11% -% 

5D23 ut3% 13 13% +7, 

J 27 4448 dB0% 57% 00% +B 

17 S3 2ft 27 27 4% 

25 46 55% 55 55% 4% 


VuJcnfteJO 3A13 » 83% 83% 83% +1 


8% 1% vfTaca X 1% 1% 

87% 52% IMerdlX 1J16 213 Bft 79% BO 

2T% 12% TaOey .15e J 14 892 18% 18 18% 4% 

23% 15 TaHsypf 1 AB 36 20% 20% 2ft 4% 

81 56% TerabrAJO 4014 «6 JO 7ff, 79% -% 

X 23', Tandy T7 SiSl 3ft 34% 25% 4% 

15% 1ft Tndyefl 13- 25 14% 14% 141, -% 

88% 4ft Tektfn* 1 2013 122151% 5ff, 51 4% 

ft ff, Toteom 8 17 ft ft ft -% 

278% 227 TekJyn 7 319 244 237% 241% 4 4% I x 

24 127, Tetrmta J2 OS X STS 1ft lft 137, 4 % T 

48% 30% Telnx 11 464 44% 44% 44% -% 
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CapC* 120 1 15-16 t 

OdrrtO ■» 5 Iff, 16% Iff,- U 

csreerc .Off « ft ff* s%- % 

Caremk 822 11% ift 1ft- % 

Canen t 290 1S% 15 15 

caseyss 2X 15 14% 147,4 % 

Cencora 4 12 11% 12 4 U 

CffirBC I.X 178 31% 31 31%+ % 

Gentcor 226 16% Iff, 13% 4 % 

CenBc 205b 1 54% 54% 54% 

CSshSa 9 18% 10% 18% 4 % 

CFiSks .94 51 24?, 24% 24% 4 % 

Cento ' 37 3 2% 2% - % 

Cetua 333 1ft VP, 15 

Chap&i 05 31* 3% 3% 

CturmS JO IX 2ft 20% 20% - 


CMPnt 

ChkTch 
CM-wn .X 
Onraea 
ChryE .12 
CtaCDi 


126 17 Iff, 18% - % 

6 6% 0% 8% — % 

41 2l% 21% 21% 

671 ff, 9% 5%+ % 

0 9% 9% ft+ % 

69* ft 9% 9% 


X 3ft 32 3ft + % 

4 14% 14% 141* 

X 20), Iff, 20 


5 10>, 10% Ift 
111 17 16% Iff, + % 


DrchH JD 
DoyffiB .X 
Drantz JOe 
Drokfr 

DreyGr 1 iff, iff, iff, - 1* 

DunkDa -24 45 23% 20 23% 

Doriron 56 277 11% 11% 11% 

DurRIa .15 Ml 10% 10 W, 

Dyrscn 12 5% 5% 5% + % 

DyntchC 3ffi 2ft 27i 2 Sff, + % 


.12 


EOTel 
BP 
Exm 
EariCel 
EccnU T.04 846 
EiChlc 


.16 


ElPae 
Eton 
ElUtg 
Eldons 
BeeBk) 
EJCrtB 

Betkicl 

Bcflrtt 

BdMrS 

BranB 

EmpAir 

Emutex 

Emswo 

Endou 

EngCflv 

EnFoct 

Engphs JO 

EnzoBi 

Eouai 

EqtOil JO 
&teTT 


1.52 3X 1- 
X 


E E 

» lft 10% TT% 41% 
22 63, 6 6 - % 

2*S 11 ft 10% 10% -1? 

^ 3ft 34%+ 7. 


:« 10% 


ft Tft 137, - % 

ft 7% 9 4% 

39 7% ft 7% 

1 11 % 11 % 11 % 

fi» 0% 9 9% 4 % 

5 » 11 % 11 % 11 % - % 

IX Iff, 15% 1ff,4 % 

22 15*4 1ft 1ft- % 

«f 141, 13% 13% - % 

TO 7% 7 7 - % 

aa 14 14 u 

857 B 8% 87,+ 1, 

36 ft 6% 6% + % 

515 9% 9% ft - % 

JO 17% Iff, 17% 4 % 


XI 19 19% 19% 

42 141, 1, 14% — % 

21 11% 11% 11% 

XI 7% 7% 7$ 

M ft ft 8% 

JSe 2059 2ft 2ft 2ft 4 % 

EtmSul X Tft V » - % 

Ewvir 637 12% 11% 1ft 4 % 


HchgBs -08 

HetonT 

Had* 

HanrdF .92 

HlberCp 1b 

Hickam 

Horan 

HmFAz 

Kmectt 

Hontnd .64 


30% + % 
» “ % 
7S,-i, 

£>- % 
3%4 % 

18 - % 
18 

.5»‘ '• 

15%4 % 


105 S% 5% 

2S0 Iff* 15 , 

23 34% 33% 33%-% 
IS 21% 21% 21% 

X 10% 10 10% 4 % 

S3 5% ft ft 

M s *s, *k -an 

X 25% 25 251, 4 1, 


Hoover IX 73426 44Jj^ 43% 43% - % 


Horded 
HwBKJ 
HurtWB JOB 
Hmgin 

HragBa .84 
Hytmic 
Hyponx 
HytekM 


2 ft ft ft - % 

634 321, 31% 31% - % 

47 231, “ 

23 12% I! 

34 23 



155 277, 27% 27% - % 


ILC 

IMSs 

ISC 
tool 
Unimex 
baemp 
tatkN 
tofoRse 
Inftrn 
inetHiw 
Intacm 
IntgDtf 
bitoGen 
i^CO 
tael 
tadSy 
In&TBi 
Mmd 

Mrfffr .16 

Imgphs 

Intrmgn 

Inmwc 

Intrmtr 

httClhi 

(Game 

totKing 

tmLstrs 

MJgM 

IRIS 

[7 Cps 

Iomega 

teomdx 

itei 


10 10 
.X 631 X 


10 


10 4 % 


22X 1ft Tft 
296 ft ft 

233 4% ft 

13 4 ft 

l» 158 — 


3ft 34% 4 % 


■a + -i 

$i - i 

«%4 % 


SB 49% _ 

61 24% 24% 241,4 % 

41 Iff, 14% 1ff«4 % 

44 231, 221, 22% 4 % 

228 ft 4% 4% — I, 

IX 12 

44 3% 


11 % 11 % - % 
ft ft+J, 


IX Iff* 12% 14% 41% 
3605 24% 23% Zft - % 

BIO 4% 4 4 

61 2% ft 21,4 1, 

41 10% 10% 1ft- % 

13 13 12% 13 

30<3 26% 25% 26% — 1g 


65 67, ft 

370 1ft 13 
1S6 ft 6% 

S3S ft 9 

1723 6% ft 

122 171* ift 17% + % 

559 16 15% 15%- % 

TO 7% 7% ft - 1, 

3X21-16 115-16 2 
SS3 23% 23t, 23i, 

1123 11% 1ft lft- % 

X 13% 13 13%+ % 

3003 87, ft ff, 4 % 


6% , 
1ft+ H 

f 1 

B%4 % 


JBRstS 

jackpot 

JackLta 

JamWtt 

Jeniart 

Jet lea 

Jontobi 

Jospmn 

Junes 

Jradn 


J J 


.16 309 

239 ft 
270 34% 
149 19% 
111 ft 


9% ft- % 
5% ft 
33% 34% 41 
Iff, 1ft- % 

ft ft - % 


.12 Dl 20% 20%- % 

I 82 5% 5% 5% + % 

MO ft 8 8 4 %. 

17 13% 18% 1B% + % | 

AO 166 15% 15% 15% • 


Saks HU lew tan One 
(HtaW 

F F 

25 8% a 8 4 % 

68 ft 9% ft + % 

IX 1% 1% ft - % 

450 12 11% 11% 

17B 2079 81% 507, 61 42% ; 
FedGoa 502 177, 171* 17% - % : 

FdTOflu 275 4% 4% ft - % | 

Fib rone TO 1ft 16% Iff, 

Fdicn 132 144 29% 29% 291*4 % 

FXlTs IX 73 55% 55 55% 

Figoia .68 22 371* 37% 37% - % 

Flllrtk .X 21 14 M 14 - % 

Ftaalco JO 47 4>,4T-16 4% 4 % 

Fkigmx 104 6 5% ft 4 % 

Ftafean 292 18 15% OS', 4 % 

FAiaBk 112 313 31% 30% 30% - % 

FlARn .X 16 30% 30% 3ff, - % 

FlATn* 407 25', * 

5 Iff, 

182 22% 22 

6 7%" 

1 38 


KLAa 
KV Phr 
Kaman .66 
Kerchr 
Kasler 
Keydon 
■camp 
KyCnU 
Kevex 
KayTm 
Kimbm 
Kinder 
Kray 
Kruger 
Kulcke 


J5i 

IX 

1 


Satot High tow lad ong 
(Htrist 

K K 

1526 iff, iff, 191,41% 
“ 8 8 - % 
30% 30%+ % 
1ft 1ft + % 

’S ,J 


13 ff, 

51 31 

615 15% 

52 12 

25 ft . .. 

232 55% 5ft 56%+ 7, 

114 3ff, 38% 391, 4 7, 


06 6% P, 6% 4 % 

250 7% 7% 7% 

20 2% 2% Z**-1, 

-X 5888 17% 18% 171,4 % 

.X 112 7% 7% 7% — % 

-32 229 13% 13 13% - % 
“ 334 10% Iff, 10%+ % 

L L 

31 ft 6% 


-12S 


LOBrak 
LSI Log 
LTX 

LaPutaa 
LaZ By 140 227 471* 
L*Fm ,18 42 20% 

Latdlw JO - 
UmaT JO 

Lancaat .X 

LanaCo .92 

Latrans -32 

LeeOta 
Lotnor 

LstrisP J8b 

Lexicon 
Lextato 
Liebn .07 

LfoCom 
UlyTid JO 

LtaBrd 

LincTel 220 

Undbrg .16 tae v, 

LiaCtoa -35 2381 45% 

LortgF 1JB 137 Zft 


. ft+ % 

663 Iff, 17% 18 + 1, 

127 11% 11% 11% 

IX 17% 17% 17% 

46 % 47 % 

_ Iff, 1ft- % 
83 14% 14% 141, 

4 Iff, 15% 15%+ % 

31 16 16 16 - % 

1 52% 52% 52% — 1, 

3 28% 28% 28% 

127 5% 5% ft 

27 10 9% 10 4 % 

14 ft ff, ff, - % 

546211-18 21*211-16 
114 2% 2% 2% 

18 20% 2ff, 20«,- % 

314 ft 8 6% 4 % 

661 17% 17% 173,4 % 

1271 36% 36% 377,4 % 

22 34% 331* 33% - 1, 

TO ft ft ffi+ % 

43 45 + 21, 

24 


Lows 

Lyphoa 


MB! 

MO 
MPSb 
UTSs 
MTV 
MachTr 
MadGE 2J8 
Ma]Rt 

Malrits .Ole 
UgtSci 
Manitw 
MfrSflS 
Marcus 
Marflux 
Mams 
MridNs 
Msdds 


J8 


19S7 181, 17% 
755 23% 22 

M M 

32 71, 7 

16192 97, 

87 41* 

.24 33 18% IB 

XI 32 “ 

2658 10% 


.fa 


.05 


Masers 
Maxwe? 
MayPt 

MaynOI 
McCnrt 
McFkrl 
Medax 
MedCre 

Mentor 

Mem rG 
MarcBc 1.02 
MflfcSk IX 
MrchCo 
MrdBcs I.X 
Marl Be .X 
MeryG 
MtxrFn JCb 
Mreom 
Micro 
MicrUk 
Mierdy J8 
MicrTc 
Micrap 
ktieSma 
MdPCA 
MdSkFd .40 
MidlBk 1J4 
MdvrAir 
MiHHra 
Mimcm 
MiOlpr 
Mlnlscr 
Mirttaar 
MGatat .Ole 
MoWCB 
Modtaos .X 
Moiecir 


2ft + % 

IB 

23%+ % 
7», 

ff*- 1, 
4%- % 
18 - % 

317, 31%+ % 

. ff, ff, - 1% 

57 251, 25% 251, — 1, 

164 ff, 6% V, + % 

TO 11% Tl», 11%+ % 

“ ‘ 8% B%+ % 

20 % 20 % 

“ 3ff,+ % 

16 

. 3% 

9% 9% — % 

939 32% 31% 32 + % 

291 20% 20i, 20%+ % 

180* 2% 2 2% 

5837 19% 18 19% 4 V, 

12 13 13 13 



14 10 


X 

5%! 

51+16 

511-18 

77683-16 


ft 

OX 

1 

a 

a 

35 +1% 
11% 

13 

» 

a 

9 

87 

51, 

5 

5 - % 

3S8 

2195 

34 

15% 

S* 

w, 

a 

«%+ % 
% 

38+1, 

Cl 

6V, 

601, 

•7*1+ % 

X 

13 

11% 

12%+ % 

X 

34% 

34% 

34% 

10 

19% 

1ft 

19% 

40 

13 

13% 

13 + % 

74 

ift 

ift 

16% - % 

1052 

1*% 

13% 

14%+ 1, 

72 

ft: 

23-16 

2%+ % 

102 

62 

S 

it 

6%+ % 
ff,+ % 

723 

5>, 

5 

5% 

163 

6 

ft 

8 4% 

9 

ft 

ft 

ft 

TO 

3 

ft 

ft- % 

12 

Iff, 

19% 

19% 

TO 

3ft 

37 

37-1, 


. ft 7%+ % 
437 W% 1ft 19% 4 % 
7 3% 3% 3% 


Moles 


.46 32* 40% X 
117 2% ft 

826 21 “ 

X ff, 

21 1 12 
132 77% 

101 ff. 


MonfCI J5e 
MonAnf 
Monoid 
MonuC I.X 
MorKg .16 
Momn AS 
Moseley 
MMffb JO 
Mytans 


.03 226 321; 


20 % 20 % 


1 

X 13 
5SB 121, 

1 31% 31% 


40 %+ % 
ft +1-16 
20 % 20 % 
b a% 

11% 12 + % 
17 ITT* 4 % 

8 6 4 % 

“ 3ft 

12 % 12 % 4 % 


2 11% 11% IV, 

TO 19% Iff, Iff, 

153 ft 2% ft 
34 15% Iff, Iff, - % 


MCA Cp 

NMS 

Nopcos 

MBnTex .7tb 

way 2 

MCptrs JO 

NOeta A 4 

NHhCs .04} 

NtUtmb 

NMIcm 

Naugie 

NetenT JO 

Netaon 

WwkSec 

NhvkSs 

Neutros 


10 2362 1ft 14% 1ft 

N N 

43 ft ft ft + % 

W 4% 4 4 - % 

" ft ,?% ft+ % 


36 2S% 2ft 2&%+ % 
127 X 4ft 45*, 

107 1ft «% 

~ - T37, 

*2 


500 14% 
44 141, 
6 5% 

S6S 3% 
126 ft 
X 7 
TO 6 
55 5% 

1538 21% 
4 32 


lff.4% 
141,4 % 

If- % 

5, Ft 1 * 

5% 6 

5% P, - % 

*» >e 

32 32 




29%+ % 
15%+ % 


NBruriS 17 ff, 

NE Bus J2 26 24 24 24 

NHrnpB .X 375 29% 29% 29% 4 % 

NJWI 1.12b 1*7 29% 

NwWBk J 5 e X 15 % 15 

Nawpt " 

WwpPh 

MCffg 

Nike S 
Nwdsn 
NordStr .44 
NrSkSs 2Z 
Not stan 
NAUM 


J6 IX 201* JO 20%+ % 

1789 11% 11% 11% 4 % 


1 S3 1% 
403756 14% 

■86 1 16% 

176 48% 47 


1 % 1 %- % 
13% 14% + % 

tft 1ft+ % 

4ff,+1% 


313 *?i* 47% 47% 
ft 

7% 


24 7 ff* 6%- % 

167 7% 71, 71*4 % 

955 14% 7*% 141*- % 

144 252 Iff, 1ft 16 + 1, 

“ 2 29’, 29% 291, 


HwNG 
NwtFra 

NwNLf .X 1196 22% 2ft 22% 

NwstPS 2.70 27 22% 22>, 221* 

Nnell lOfl 104 Sff, 50% 50% - 

NuCffh 74 ft ff, 

NurnrtS .44 161 Iff, 15% 

NwriF X ft ft 

NuMOOS 316 ft ft 

_ 0 0 

Oceaner 34 ft 2% 

Dclltos 153 10% 10 

OgiKto I.X 34 41 X% 


B%- % 
5%+ % 
1ft- % 

s 


Iff* 

X%- 1, 


Continued on Page 43 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Financial Times Friday October »11 

'--^nS 
■ - - 

' • •r*^57*S 



WALL STREET 

Spotlight 
falls on 
takeovers 


TAKEOVER situations and corporate 
reports were in the spotlight on Wall 
Street yesterday, writes Terry Byland in 
New York. 

Beneath the excitement surrounding 
the bid features, the market leaders re- 
mained firm, brushing off attempts to 
take profits after the rise in the Dow av- 
erage to a new peak at the close of the 
previous session. 

The upward revision of the Commerce 
Department’s GNP estimates was not 
unexpected, nor was the fall in housing 
starts. Both sets of statistics left the 
market confused about the pace of the 
economy. 

At 3pm the Dow Jones industrial aver- 
age was up 1.46 at 1,369.96. 

Trading was heavy, but it was the se- 
rial situations which were among the ac- 
tive stocks. 

The bond market, although still lack- 
ing retail interest while awaiting a move 
on the federal deficit ceiling, moved up 
as traders struggled with the rapidly 
dwindling supply of Treasury securities. 

Blue chips were either side of over- 
night levels in early trading. Burroughs 
stood out with a gain of SI to $55% after 
the quarterly report lacked surprises. 

General Electric dipped $% to $60% af- 
ter disclosing it was laying off staff at its 
TV manufacturing operations. Chrysler, 


at $38%, added $Vi despite the continued 
strike deadlock. 

IBM shaded $% to $129, and General 
Motors by S% to $69%. There was good 
turnover again in Pan American which 
edged up by $% to $8% as the market 
looked for a bid approach. 

Gulf & Western, down $1% at $43%, 
was traded actively on the NYSE, as the 
company bought in a block of 6.7m 
shares at $45. Gulf has said it plans to 
buy back about 12m shares and arbitra- 
geurs have been gathering stock to pass 
on to the company. 

In takeover stocks, Beatrice, facing 
the biggest leveraged buyout offer on 
record, jumped $2 to $48% as Kohlberg 
Kravis backed up its $45 a share offer by 
confirming it has arranged a S3.5bn 
credit line. The stock market expects ri- 
val bids, and was signalling teat not 
even tee $4J)lbn offered by Kohlberg 
was good enough. 

On the Nasdaq over-the-counter mar- 
ket there was massive trading in Quo- 
tron, supplier of electronic price and 
stock market information services. Quo- 
tron jumped $2% to $16 after disclosing 
it was talking to an unnamed bidder. 
Citicorp has declined to comment 

Ferro Corp, a speciality chemical firm, 
rose $4% to $35 although Cookson, a UK 
metals and ceramics group, would make 
no comment on rumours in New York 
that it plans a bid. However, it admitted 
“looking at” Ferro 

The corporate reporting season con- 
tinued at foil spate. Inland Steel opened 
the lists of steelmakers, shading $% to 
$21% after disclosing a loss for the third 
quarter. 

Lockheed added $% to $45% on sharp- 
ly higher profits. Other aerospace de- 
fence issues moved up in sympathy, ex- 
cept for United Technologies, down $% 
at $38%. Diebold, supplier of automated 
teller systems to the big banks, lost $% 


* KEY MARKET MONITORS 
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F Frankfurt Commerzbank 

Dec, 1953-100 





250 

3 


Paris CAC General 

Dec 31. 1982 =100 






FT-UnMry 
Sjjgi ind» 


h/ 
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1980 1981 1982 1983 1984 1985 


Sep 


1985 


Oct 


- 1000 

-950 


STOCK MARKET INDICES 


NEW YORK 

Oct 17 

Previous 

Year ago 

DJ Industrials 

1.369.96* 

1,3655 

1.195.89 

DJ Transport 

663.86* 

66Z8 

525.13 

DJ Unities 

154.75* 

154.34 

14259 

S&P Composite 

55456* 

187.96 

164.14 

LONDON 




FTOrd 

1.043.3 

1.034.9 

834.5 

FT-SE100 

1.335.7 

1^26.2 

1,099.8 

FT- A All-share 

650.21 

645.86 

515.94 

FT-A 500 

710.94 

707.44 

558.44 

FT Gold mmes 

284.8 

295.1 

537.6 

FT-A Long gilt 

10.18 

10.19 

10.58 

TOKYO 




NBckei-Dow 

13.021.14 13.03656 10.742.9 

Tokyo SE 

1.03480 

1.037.40 

835.44 

AUSTRALIA 




AllOrd. 

1.034.0 

1.033 9 

7473 

Metals & Mins. 

527.5 

533.2 

44Z4 

AUSTRIA 




Credit Aktien 

99.68 

100.39 

56.59 

BELGIUM 




Belgian SE 

2.674.49 

2.662.01 

- 

CANADA 

Oct 17 

Prev Year ago I 

Toronto 

Metals & Minis 

1,848 80* 

1A5751 

2.001.00 

Composite 

Montreal 

2,649.90* 

2,645.17 

2.399.70 

Portfolio 

129.01* 

128 £0 

118.64 

DENMARK 




SE 

232.71 

231.17 

161.78 

FRANCE 




CAC Gen 

211.2 

211.3 

177.7 

ind. Tendance 

119.1 

118.7 

95.0 

1 WEST GERMANY 



FAZ-Aktien 

561.64 

559.28 

369.91 

Commerzbank 

1.654.0 

1.634.6 

1.076.5 

HONGKONG 




Hang Seng 

1.624.79 

1.618.37 

1.017.43 

ITALY 




Banca Comm. 

374.45 

396.05 

208.37 

NETHERLANDS 




ANP-CSSGen 

216.9 

214.5 

176.3 

ANP-CBS Ind 

1912 

188.5 

139^ 

NORWAY 




Oslo SE 

37539 

375.74 

261136 

SINGAPORE 




Straits Times 

753.89 

75136 

855.17 

SOUTH AFRICA 

JSE Golds 


1,095.1 

999.5 

JSE Industrials 

- 

984.1 

862.0 

SPAIN 




Madrid SE 

122.77 

122.47 

106.52 

SWEDEN 




J&P 

1,375.30 

1^66.96 

1,447.58 

SWITZERLAND 




Swiss Bank Ind 

n/a 

491.4 

3750 

WORLD 

Oct 16 

Prev 

Year ago 

Capital Int'l 

227.6 

227.2 

1B1.6 


GOLD (per ounce) 


CURRENCIES 


U.S. DOLLAR 


STERLING 


(London) Oct 17 

Previous 

0017 

Previous 

S 

- 

1.4145 

1.408 

DM 2.647 

2.685 

3.745 

3.78 

Yen 2155 

217.4 

304.5 

306.0 

FFr 8.08 

8.1825 

11.43 

11.52 

SwFr 2.173 

2204 

3.0725 

3.155 

Guader 2^65 

3.0245 

42225 

42575 

Lira 1.784.5 

1,808.0 

2^24.0 

2.545.5 

BFr 53.45 

5420 

75.6 

763 

CS 1.3655 

12705 

1.9315 

1.9317 

INTEREST RATES 

Euro-currencies 


0017 

Prev 

(3-month offered rate) 



£ 


11 'h 

IITis 

SwFr 


4'y,« 

4% 

DM 


4’y.s 

4'?,. 

FFr 


10VS. 

10 

FT London Interbank fixing 



(ottered rate) 




3-morrth U.S.S 

aa 

854 

6-month U.S.S 

8% 

8% 

U^. Fed Fnnda 




U.S. 3 -month CDs 


7.90* 

720 

UA 3-mooth T-bflls 

7.18* 

7.19 


U.S BONDS 


Tressury 

Oc»17* 

Prev 


Price 

Yield 

Price 

Yield 

9 1987 

100%s 

8.835 

100%* 

8.87 

10% 1992 

101 

10.068 

101%* 

10.10 

10% 1995 

101*%* 

10219 

101 '%* 10244 

10% 2015 

101%* 

10.487 

100*%* 

1032 

Corporate 

Oct 17* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

1020 

100% 

10.35 

3% July 1990 

82% 

8.43 

82% 

835 

8% May 2000 
Xerox 

84.00 

10.97 

83% 

11.10 

10% Mar 1993 

100 

10.62 

98.85 

1035 

Diamond Shamrock 




10% May 1933 

98% 

1020 

96% 

11.30 

Federated Dept Stores 




10% May 2013 

93% 

11.35 

937. 

11.35 

Abbot Lab 

11.80 Feb 2013 

103’4 

11.90 

102% 

11.50 

Alcoa 

12 ’A Dec 2012 

100 

1225 

99% 

1230 

Source: Salomon Bros 





FINANCIAL FUTURES 


CHICAGO Latest rtgh Low Prow 

U.S. Treasury Bond* (CBT) 

8% 32nds of 100% 

Dec 76-04 76-06 75-25 75-30 

U-S. Treasury BOts (HIM) 

Sim points of 100% 

Dec 92.88 92.89 92.78 92.84 

Certificates of Deposit (WH) 

Sim points of 100% 

Dec 92.07 92.07 9159 92.03 

LONDON 

Three-month Eurodollar 

Sim paints of 100% 

Dec 91.75 91.76 91.65 91.72 

20-year Notional Gfit 
650.0® 3&Ki5 Of 100% 

Dec 113-24 113-25 113-14 113-12 


London 

Oct 17 
5326.50 

Prev 

S 323. 50 

COMMODITIES 


Zurich . 

S32625 

S323.75 

(London) 

Oct 17 

Prev 

Paris (fixing) 

£32720 

S32B.13 

Silver (spot fixing) 

433 2Sp 

440.70p 

Luxembourg 

S 324. 65 

5326.00 

Copper (cash) 

£962.50 

£96550 

New York (Dec) 

- Laiesl avaSsOfe figure 

S328-4 

$328.80 

Coffee (Nov) 

Oil (spot Arabian Light) 

£1664.50 

$27.75 

£1.657.50 

$27.75 


to S35%, but were lightly traded on news 
of lower profits. 

RCA dipped S% to S44V« on results, 
while American Broadcasting, at SI 1 6%. 
eased S% on their profit figures. CBS. 
reacting to the board's request that 
Loews increases its stake - which re- 
duces the chance of a bid - fell S2% to 
5115. 

In the finan cial sector there was 
heavy turnover in American Express, 
which added $% to S43% on increased 
profits. 

Manufacturers Hanover were S% up 
at $38% but were quietly traded follow- 
ing the earnings report The weak spot 
was BankAmerica, down SVi at S14% af- 
ter disclosing lower earnings for tee 
third quarter - in sharp contrast to the 
other major banks. 

Coca-Cola, in tee wake of its first 
earnings report since old Coke was re- 
stored to the retail shelves, eased $% to 
S71. 

The tobacco makers reacted modestly 
to their trading statements. R. J. Rey- 
nolds, at $26%. were unchanged despite 
higher profits and dividend. Philip Mor- 
ries, fresh from its acquisition of Gen- 
eral Foods, shed SVi to S757* after an- 
nouncing results. 

fo the credit sector short-term rates 
ran back a shade in a dormant market 
featured by federal funds at 7*%« per 
cent 

Bond prices gained more than a quar- 
ter of a point - the key long bond adding 
% - but retail interest remained thin. 
Forecasts for the revised GNP estimates 
had varied widely and with real pro- 
gress on the federal debt ceiling not ex- 
pected before later this month, the mar- 
ket lacks a trading base. 

TOKYO 

Profit-taking 
puts on 
the pressure 

PROFIT-TAKING put pressure on large- 
capital and domestic demand-related is- 
sues in Tokyo yesterday, driving share 
prices lower for the second consecutive 
trading day, writes Shigeo NishiwaJd of 
Jiji Press. 

Blue-chip electrical, precision instru- 
ment and biotechnology stocks contin- 
ued to attract buying interest although 
caution developed over their higher 
prices. 

The Nikkei Dow market average fell 
15.42 to 13,021.14. Volume decreased 
from Wednesday’s 495m shares to 
411Jm. Losses outpaced gains by 488 to 
332, with 120 issues unchanged. 

Securities houses encouraged buying 
on the strength of recent records in Lon- 
don, Frankfort New York and Tokyo. 
But tee response was slower than ex- 
pected. 

A major securities house official said 
investors were concerned about higher 
prices and the yen's moves appeared 
hesitant to enter the market They were 
also awaiting the announcement of a 
preliminary figure for the third-quarter 
U.S. gross national product (GNP). 

On the trading floor, Mitsubishi 
Heavy Industries dipped Y3 to Y436 on a 
turnover of 13.5m shares. Nippon Steel, 
with 10.9m shares traded, dropped Y5 to 
Y180, while Tokyo Gas closed Y10 lower 
at Y305 on a volume of 8.5m shares. 

Blue chips were well supported with 
Hitachi adding Y15 to Y725, Canon Y70 
to Y1.250 and Konishiroku Photo Y7 to 
Y707. But Toshiba, which led the recent 
upswing of blue chips, shed Y10 to Y390. 

Sanko Steamship, the bankrupt tank- 
er operator which will be delisted next 
month, also attracted speculators' atten- 
tion. It was the most active stock with a 
turnover of 18.5m, but it dosed Y1 lower 
at Y4. 

Bond trading was slow. The yield on 
6.8 per cent government bonds due in 
December 1994 fell from Wednesday’s 
5.530 per cent to 5.515 per cent because 
of active buying by one brokerage 
house. 

HONG KONG 

A LATE round of institutional buying 
helped to reduce the effects of profit- 
taking in Hong Kong and the Hang 
Seng index closed 6.42 up at 1,624.79. 

Property stocks took the spotlight in 
moderate trading ahead of a govern- 
ment land sale next week. 

Cheung Kong gained 30 cents to 
HKS19.20, Hongkong Land was 5 cents 
up to HKS6.65 and Hongkong and Kow- 
loon Wharf, which has been helped by 
overseas interest, added 5 cents to 
HKS7.25. 

Utilities also sparkled with China 
Light and Power up 10 cents to 
HKS16.40 

AUSTRALIA 

RESOURCES and minings, which have 
led the recent rally in Sydney, declined 
as a technical reaction began. 

Falls in oil and gas shares under- 
mined gains among industrials in dull 
trading which saw 64.3m shares change 
hands, little different from Wednesday's 
figure. Gains outpaced falls 253 to 203. 

BHP lost 10 cents to close at AS8.80, 
Bell Group was 5 cents down at ASL1.20. 
CRA shed 6 cents to AS5.84 and MIM 
was 5 cents down at AS2.63. 

SINGAPORE 

PROFIT-TAKING again trimmed early 
gains in Singapore which closed mixed 
in thin trading. 

Turnover was down to 12.9m shares 
compared with 17.5m on Wednesday. 

Among actives Guinness added 3 
cents to SS1.71, Palmco shed 1 cent to 
SSI. 40 and Sime Darby was unchanged 
at SS1.83. 


EUROPE 

Milan slides 
as Craxi 
quits office 

THE COLLAPSE of fee Craxi Govern- 
ment sent shares sharply lower on the 
Milan bourse yesterday, wiping $2.5bn 
off the market’s capitalisation, 4 writes 
Alan Friedman in Milan. 

The Banca Commerciale index was 
cut back by 5.49 per cent and closed at 
374.45, down 24.26. 

The index has risen 80 per cent since 
the beginning of the year due largely to 
confidence among domestic and interna- 
tional investors in the continued stabili- 
ty of the Craxi Government. 

Among le ading industrial issues, Fiat 
fell L165 to L4.290, Montedison L170 to 
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L2.165, Saipem L450 to L6.600 and Oliv- 
etti L604 to L6.800. 

In the banking sector, Banca Commer- 
ciale declined L590 to L23.610, Credit© 
Italiano L218 to L2.985 and BNA L210 to 
Lem 

Business leaders expressed concern 
about posable damage to Italy’s image 
among foreign investors who have been 
heavily supporting the Milan bourse’s 
sharp rise. 

A leading London broker, who has 
been strongly recommending invest- 
ment in Italy during recent months, said 
most of the foreign selling came from 
American investors “who are intolerant 
of Italy’s political problems.” 

Several leading Italian bankers and 
stockbrokers said their greatest fear 
was that the question of cuts in public 
spending, which they feel are necessary 
to reduce the large public-sector budget 


deficit, would fail to be resolved follow- 
ing the Government’s demise. 

Our Financial Staff writes: Elsewhere 
in Europe Frankfort reached its third 
peak this week as foreign and domestic 
buying orders boosted the prices of a 
broad range of leading stocks. 

The Commerzbank index advanced a 
further 19.4 to a record 1,854.0, having 
started the month at 1,581.3. 

The impetus for the rise came from a 
confident outlook for the West German 
economy by the Bundesbank in its Octo- 
ber report. . 

Traders' attention was again on me 
Daimler-AEG situation with profit- 
takers dearly in control yesterday as 
they knocked DM 13.20 off AEG to leave 
it at DM 183.50, compared with Daim- 
ler’s DM 170 offer price. 

Daimler, however, moved in unison 
with other car makers to end DM 5 high- 
er at DM 1,053. 

Brussels continued its advance, dos- 
ing at its fourth consecutive record amid 
foreign and domestic demand for select- 
ed industrial, oil, holding and banking 
stocks. 

The Brussels SE index firmed a fur- 
ther 12.48 to 2,674.49, lifting the rise this 
week to 164 .22. 

Arbed surprised the market reg- 
istering the largest rise of the day on 
speculation that the company is about to 
return to the dividend lists this year. 
The company added BFr 100 to BFr 
1,945 in heavy volume. 

GB-lnno attracted the attention of in- 
vestors on tee basis of its high yield and 
led a firmer retailing sector with a BFr 
80 improvement to BFr 5,030. 

7 r m -ir4i was also on a firm incline 
throughout the session with banks again 
in keen demand. 

Favourable interim profit statements 
inspired tee buying in tee banking sec- 
tor. Credit Suisse added SwFr 20 to 
SwFr 3.100, UBS SwFr 100 to SwFr 4,700 
and Swiss Bank SwFr 4 to SwFr 435. 

Financial and holding companies, 
while stronger, were less well supported. 
t jinriiR und Gyr added SwFr 30 to SwFr 
2,230 and Maag SwFr 10 to SwFr 1,120. 

Wall Street’s overnight advance un- 
derwrote a further rise in Amsterdam. 

A cut in the French money market in- 
tervention rate pushed prices higher 
during tee afternoon in Fans after a 
slow start Food stocks were well backed 
while electrical issues trailed, reg- 
istering relatively small improvements. 

The tempo of trading eased in Madrid 
after three hectic sessions. Banks stood 
out, although price movements were 
much smaller than those earlier in the 
week. 

Stockholm remained dull and price 
movements were marginal. • 


LONDON 


Confident 
climb to 
new 










THE CLIMB to new peaks 
London yesterday.largeiy on the 
Wall Street’s overnight record. 

Bid speculation also helped fee 
ant mood - though not on fee same 
seen recently - and the FT OrtL 
share index dosed 8.4 up at its best' 
yet of 1,043.3. 

Profit-taking during the day fmtejlo 
dent most blue: chips although gains Jh 
some quality stocks were trimmed 

Among yesterday’s actives, Bir“ ' 
chanics International firmed 3p to 
Commercial Union was up ftp J ^ 
DRG added 12p to 217p and Europws 
Ferries was 3%p better at 145p, . 

Electricals were generally np .Mi 
STC gaining 4p to 76p on rumours feat 
ITT might sell its remaining stake urife 
company. T 

Business was light in gilt-edged seoa* 
rities and in the absence of any major 
sellers selected mediums and .feSga 
moved up %- 

Chief price changes. Page 43; DetdQs, 
Page 42; Share information tervke, 
Pages 40-41 

CANADA 

FEW FRESH factors emerged ihWnt 
to which traded mixed after early mod*: 
est gains. . 

Banks, which rallied on Wednesday, 
continued to firm. Royal Bank of Cam- , 
da traded C$% up at C$31 and Nations! 
Bank edged up CSVi to CS20V*. 

Among actives Canadian Pacific at 
CS16% and Woodward at C$6%, were uc-_ 
changed, 

In Montreal industrials, utilities’ en4 
banks were largely unchanged. = . 

SOUTH AFRICA . r 

THE LOWER bullion price and stronger 
rand continued to depress -golds .14 
Johannesburg. •- 

Buffelsfontein shed 75 cents to dose 
at R7&75, Soufevaal was down S3- to 
R92 while Driefontem remained steady 
at R51.75. ' ' i 

Other minings and mining finandah/ 
were also generally lower. Diamond: 
share De Beers lost 20 cents to R1S.30, 
Rustenburg Platinum was down 25 
to R22.60 and Anglo American Coip . 
slipped 15 cents toR33.60. 
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SPEAKERS WILL INCLUDE: 

Mr Peter A Brooke 

Manasins.Parlner.TA Associates 
Chairman. Advent International Corporation 

Mr Thomas J Perkins 

General Partner 

Kleiner Perkins Canfield & Byers 

Dr David Fyfe 

Head of Planning Department 
ICI Agricultural Division 

Dr Gustave Strain 

Exkcu live Vice President for 
Research & Development 
Khone-PuulencSA 

MrVoIkerDoIch 

(Chairman of (lie Hoard 
Dolc.h Logic Instruments Inc. 

MrEiserinoMPiol 

Kxet.ulivi! Vice President 
Strategy and Development 
liigCUlivelli & C..S.p.A 

Mr Peter 0 Crisp 

Managing Partner. Venrov.k Associates 

Mr David FBellet 

Chairman. Crown Advisors Ltd 

Mr Harry E Fitzgibbons 

Mil naming Director. L. l'Rolhschild, 
Unli-rher”. To whin Internal ii null 

Dr Nick Segal 

Senior Pa finer. Seen! Qnimir Wir.ksltvO 




The Financial Times, in associat ion with - 

Venture Economics, will hold a major 

two- dayconferenceon venture capital at the 

Geneva Inter-Continental Hotel. Leading . /'...’vreT 
venture capitalists, entrepreneurs and ’ -tj 

industrialists from North America and Europe 1 . ■ 
will examine the outlook for the venture 
capital industry worldwide. This year’s • L 
conference will focus particularly on V '-yJTV 

corporate venturing and the relationships V ' 
between large and small companies. 

MrStanley Pratt. Chairman of Venture . 

Economics and Mr Richard On ians. Chief : .'•"Jl 

Executive of Baring Brothers Hanibrecht & J 
Quist will take the Chair. -f 
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